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SUITE 1600, 333 - 7TH AVENUE S.W.  

CALGARY, ALBERTA 
AT 10:00 A.M. 

 



VOYAGEUR PHARMACEUTICALS LTD. 
 

NOTICE OF ANNUAL GENERAL AND SPECIAL MEETING OF SHAREHOLDERS 

NOTICE IS HEREBY GIVEN THAT AN ANNUAL GENERAL AND SPECIAL MEETING (the 
"Meeting") of holders (the "Shareholders") of common shares ("Common Shares") of Voyageur 
Pharmaceuticals Ltd. (the "Corporation") will be held at the offices of Burstall LLP, Suite 1600, 
333 - 7th Avenue S.W., Calgary, Alberta, on Wednesday, June 23, 2021 at 10:00 a.m. for the 
following purposes: 
 

 to receive the audited financial statements of the Corporation for the financial years ended 
November 30, 2019 and 2020 and the reports of the auditor thereon; 
 

 to fix the number of directors of the Corporation to be elected at the Meeting at six (6); 
 

 to elect the Board of Directors of the Corporation for the ensuing year; 
 

 to appoint the auditor of the Corporation for the ensuing year and to authorize the Board 
of Directors of the Corporation to fix the auditor's remuneration; 

 
 to consider, and if thought fit, approve the ordinary resolution, as more particularly set 

forth in the accompanying Management Information Circular prepared for the Meeting, 
relating to the approval of the stock option plan of the Corporation;  
 

 to consider, and if thought fit, approve by ordinary resolution of disinterested shareholders, 
as more particularly set forth in the accompanying Management Information Circular 
prepared for the Meeting, relating to the approval of the equity incentive compensation 
plan of the Corporation; and 

 
 to transact such other business as may be properly brought before the meeting or any 

adjournment thereof. 
 
DATED this 25th day of May, 2021. 
 

BY ORDER OF THE BOARD OF DIRECTORS 
 
 

 "Brent Willis"      
 Brent Willis  

 President, Chief Executive Officer and Director  
 

IMPORTANT 

In order to protect the health and safety of Shareholders and the broader community, only 
registered Shareholders or their duly appointed proxy holders will be permitted to attend 
the Meeting and the Meeting will otherwise be conducted in accordance with the 
requirements of any applicable provincial or federal public health directives. The 
Corporation strongly encourages Shareholders to vote by proxy in advance of the Meeting 
and to not attend the Meeting in person. Shareholders and others who might otherwise 
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attend the Meeting in person may instead listen to the Meeting in real-time by calling 1-
844-511-2074, Access Code: 288-213-339.  

Shareholders who have questions they would like to pose at the Meeting may send those 
questions to the Corporation in advance of the meeting at brent@vpharma.ca. Please 
include your name and return email address when you convey your questions. 

As COVID-19 is an evolving situation, the Corporation will continue to monitor and review 
provincial and federal governmental guidance in order to assess and implement measures to 
reduce the risk of spreading the virus at the Meeting, which may include potentially adjourning, 
postponing or changing the format of the Meeting. The Corporation will provide updates to any 
arrangements in respect of the Meeting by way of news release. Shareholders are encouraged 
to monitor the Corporation's SEDAR profile at www.sedar.com, where copies of such news 
releases, if any, will be posted.  

If you are a registered Shareholder, please complete and submit the enclosed form of proxy or 
other appropriate form of proxy. Completed forms of proxy must be received by TSX Trust 
Company, by mail at 100 Adelaide Street West, Suite 301, Toronto, Ontario, Canada, M5H 4H1, 
Attention: Proxy Department; by facsimile to 1-416-595-9593; or online with your 12-digit control 
number at www.voteproxyonline.com, not less than 48 hours, excluding Saturdays, Sundays and 
statutory holidays, preceding the Meeting or any adjournment or postponement thereof.  

If you are not a registered Shareholder, please complete the voting instruction form from your 
intermediary/broker and follow the instructions set out under "Advice to Beneficial Shareholders" 
in the Management Information Circular. 

mailto:brent@vpharma.ca
http://www.sedar.com/


 

 

VOYAGEUR PHARMACEUTICALS LTD. 
MANAGEMENT INFORMATION CIRCULAR 

SOLICITATION OF PROXIES 
 

INTRODUCTION 

THIS MANAGEMENT INFORMATION CIRCULAR ("INFORMATION CIRCULAR") IS 
PROVIDED IN CONNECTION WITH THE SOLICITATION BY MANAGEMENT OF VOYAGEUR 
PHARMACEUTICALS LTD. (THE "CORPORATION" OR "VOYAGEUR") of proxies from the 
holders of common shares in the capital of the Corporation (the "Common Shares") for the 
annual general and special meeting of the shareholders (the "Shareholders") of the Corporation 
(the "Meeting") to be held on Wednesday, June 23, 2021 at 10:00 a.m. at the offices of Burstall 
LLP, Suite 1600, 333 - 7th Avenue S.W., Calgary, Alberta, or at any adjournment thereof for the 
purposes set out in the accompanying notice of meeting ("Notice of Meeting"). 

In order to protect the health and safety of Shareholders and the broader community, only 
registered Shareholders or their duly appointed proxy holders will be permitted to attend 
the Meeting and the Meeting will otherwise be conducted in accordance with the 
requirements of any applicable provincial or federal public health directives. The 
Corporation strongly encourages Shareholders to vote by proxy in advance of the Meeting 
and to not attend the Meeting in person. Shareholders and others who might otherwise 
attend the Meeting in person may instead listen to the Meeting in real-time by calling 1-
844-511-2074, Access Code: 288-213-339.  

Shareholders who have questions they would like to pose at the Meeting may send those 
questions to the Corporation in advance of the meeting at brent@vpharma.ca. Please 
include your name and return email address when you convey your questions. 

As COVID-19 is an evolving situation, the Corporation will continue to monitor and review 
provincial and federal governmental guidance in order to assess and implement measures to 
reduce the risk of spreading the virus at the Meeting, which may include potentially adjourning, 
postponing or changing the format of the Meeting. The Corporation will provide updates to any 
arrangements in respect of the Meeting by way of news release. Shareholders are encouraged 
to monitor the Corporation's SEDAR profile at www.sedar.com, where copies of such news 
releases, if any, will be posted. 

Although it is expected that the solicitation of proxies will be primarily by mail, proxies may also 
be solicited personally or by telephone, facsimile, internet, email or other proxy solicitation 
services.  In accordance with National Instrument 54-101 Communication with Beneficial Owners 
of Securities of a Reporting Issuer ("NI 54-101"), arrangements have been made with brokerage 
houses and other intermediaries, clearing agencies, custodians, nominees and fiduciaries to 
forward solicitation materials to the beneficial owners of the Common Shares held of record by 
such persons and the Corporation may reimburse such persons for reasonable fees and 
disbursements incurred by them in doing so.  The costs thereof will be borne by the Corporation. 

APPOINTMENT AND REVOCATION OF PROXIES 

The persons named (the "Management Nominees") in the enclosed instrument of proxy 
("Instrument of Proxy") have been selected by the directors of the Corporation (the "Board" or 
the "Board of Directors") and have indicated their willingness to represent as proxy the 
Shareholder who appoints them.  A Shareholder has the right to designate a person (whom need 
not be a Shareholder) other than the Management Nominees to represent him or her at the 
Meeting.  Such right may be exercised by inserting in the space provided for that purpose on the 

mailto:brent@vpharma.ca
http://www.sedar.com/
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Instrument of Proxy the name of the person to be designated and by deleting therefrom the names 
of the Management Nominees, or by completing another proper form of proxy and delivering the 
same to the transfer agent of the Corporation.  Such Shareholder should notify the nominee of 
the appointment, obtain the nominee's consent to act as proxy and should provide instructions on 
how the Shareholder's Common Shares are to be voted.  The nominee should bring personal 
identification with him to the Meeting.  In any case, the form of proxy should be dated and 
executed by the Shareholder or an attorney authorized in writing, with proof of such authorization 
attached (where an attorney executed the proxy form).  In addition, a proxy may be revoked by a 
Shareholder personally attending at the Meeting and voting his Common Shares. 

A form of proxy will not be valid for the Meeting or any adjournment thereof unless it is completed 
and delivered to the Corporation's transfer agent, TSX Trust Company, by mail at 100 Adelaide 
Street West, Suite 301, Toronto, Ontario, Canada, M5H 4H1, Attention: Proxy Department; by 
facsimile to 1-416-595-9593; or online with your 12-digit control number at 
www.voteproxyonline.com, at least forty-eight (48) hours, excluding Saturdays, Sundays and 
statutory holidays in the Province of Alberta, before the Meeting or any adjournment thereof.  Late 
proxies may be accepted or rejected by the Chairman of the Meeting in his discretion, and the 
Chairman is under no obligation to accept or reject any particular late proxy. 

A Shareholder who has given a proxy may revoke it as to any matter upon which a vote has not 
already been cast pursuant to the authority conferred by the proxy.  In addition to revocation in 
any other manner permitted by law, a proxy may be revoked by depositing an instrument in writing 
executed by the Shareholder or by his authorized attorney in writing, or, if the Shareholder is a 
corporation, under its corporate seal by an officer or attorney thereof duly authorized, either at the 
registered office of the Corporation or with TSX Trust Company, by mail at 100 Adelaide Street 
West, Suite 301, Toronto, Ontario, Canada, M5H 4H1, at any time up to and including the last 
business day preceding the date of the Meeting, or any adjournment thereof at which the proxy 
is to be used, or by depositing the instrument in writing with the Chairman of such Meeting on the 
day of the Meeting, or at any adjournment thereof.  In addition, a proxy may be revoked by the 
Shareholder personally attending the Meeting and voting his Common Shares. 

ADVICE TO BENEFICIAL SHAREHOLDERS 

The information set forth in this section is of significant importance to many Shareholders, as a 
substantial number of Shareholders do not hold Common Shares in their own name.  
Shareholders who hold their Common Shares through their brokers, intermediaries, trustees or 
other persons, or who otherwise do not hold their Common Shares in their own name ("Beneficial 
Shareholders") should note that only proxies deposited by Shareholders who appear on the 
records maintained by the Corporation's registrar and transfer agent as registered holders of 
Common Shares will be recognized and acted upon at the Meeting. If Common Shares are listed 
in an account statement provided to a Beneficial Shareholder by a broker, those Common Shares 
will, in all likelihood, not be registered in the Shareholder's name. Such Common Shares will more 
likely be registered under the name of the Shareholder's broker or an agent of that broker. In 
Canada, the vast majority of such shares are registered under the name of CDS & Co. (the 
registration name for CDS Clearing and Depository Services Inc., which acts as nominee for many 
Canadian brokerage firms).  Common Shares held by brokers (or their agents or nominees) on 
behalf of a broker's client can only be voted (for or against resolutions) at the direction of the 
Beneficial Shareholder.  Without specific instructions, brokers and their agents and nominees are 
prohibited from voting shares for the broker's clients.  Therefore, each Beneficial Shareholder 
should ensure that voting instructions are communicated to the appropriate person well 
in advance of the Meeting. 
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Existing regulatory policy requires brokers and other intermediaries to seek voting instructions 
from Beneficial Shareholders in advance of Shareholders' meetings. The various brokers and 
other intermediaries have their own mailing procedures and provide their own return instructions 
to clients, which should be carefully followed by Beneficial Shareholders in order to ensure that 
their Common Shares are voted at the Meeting. The form of proxy supplied to a Beneficial 
Shareholder by its broker (or the agent of the broker) is substantially similar to the Instrument of 
Proxy provided directly to registered Shareholders by the Corporation.  However, its purpose is 
limited to instructing the registered Shareholder (i.e., the broker or agent of the broker) how to 
vote on behalf of the Beneficial Shareholder.  The vast majority of brokers now delegate 
responsibility for obtaining instructions from clients to Broadridge Financial Solutions, Inc. 
("Broadridge") in Canada.  Broadridge typically prepares a machine-readable voting instruction 
form, mails those forms to Beneficial Shareholders and asks Beneficial Shareholders to return 
the forms to Broadridge, or otherwise communicate voting instructions to Broadridge (by way of 
the Internet or telephone, for example).  Broadridge then tabulates the results of all instructions 
received and provides appropriate instructions respecting the voting of shares to be represented 
at the Meeting.  A Beneficial Shareholder who receives a Broadridge voting instruction form 
cannot use that form to vote Common Shares directly at the Meeting.  The voting 
instruction forms must be returned to Broadridge (or instructions respecting the voting of 
Common Shares must otherwise be communicated to Broadridge) well in advance of the 
Meeting in order to have the Common Shares voted.  If you have any questions respecting 
the voting of Common Shares held through a broker or other intermediary, please contact 
that broker or other intermediary for assistance. 

Beneficial Shareholders who have not objected to their intermediary disclosing certain ownership 
information about themselves to the Corporation are referred to as non-objecting beneficial 
owners or "NOBOs". Those Beneficial Shareholders who have objected to their intermediary 
disclosing ownership information about themselves to the Corporation are referred to as objecting 
beneficial owners or "OBOs". 

Pursuant to NI 54-101, the Corporation has distributed copies of proxy-related materials in 
connection with this Meeting (including this Information Circular) indirectly to all Beneficial 
Shareholders. The Corporation is not relying on the notice and access delivery procedures 
outlined in NI 54-101 to distribute copies of the proxy related materials in connection with the 
Meeting. 

The Corporation will not be paying for intermediaries to deliver to OBOs (who have not otherwise 
waived their right to receive proxy-related materials) copies of the proxy-related materials and 
related documents. Accordingly, an OBO will not receive copies of the proxy-related materials 
and related documents unless the OBO's intermediary assumes the costs of delivery. 

Although a Beneficial Shareholder may not be recognized directly at the Meeting for the purposes 
of voting Common Shares registered in the name of his broker, a Beneficial Shareholder may 
attend the Meeting as proxyholder for the registered Shareholder and vote the Common Shares 
in that capacity.  Beneficial Shareholders who wish to attend the Meeting and indirectly vote 
their Common Shares as proxyholder for the registered Shareholder, should enter their 
own names in the blank space on the form of proxy provided to them and return the same 
to their broker (or the broker's agent) in accordance with the instructions provided by such 
broker well in advance of the Meeting. 

All references to Shareholders in this Information Circular and the accompanying Instrument of 
Proxy and Notice of Meeting are to registered Shareholders unless specifically stated otherwise. 
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VOTING OF PROXIES 

Each Shareholder may instruct his proxy how to vote his Common Shares by completing the 
blanks on the Instrument of Proxy.  All Common Shares represented at the Meeting by properly 
executed proxies will be voted or withheld from voting (including the voting on any ballot), and 
where a choice with respect to any matter to be acted upon has been specified in the Instrument 
of Proxy, the Common Shares represented by the proxy will be voted in accordance with such 
specification.  In the absence of any such specification as to voting on the Instrument of 
Proxy, the Management Nominees, if named as proxy, will vote in favour of the matters set 
out therein.   

The enclosed Instrument of Proxy confers discretionary authority upon the Management 
Nominees, or other persons named as proxy, with respect to amendments to or variations 
of matters identified in the Notice of Meeting and any other matters which may properly 
come before the Meeting.  As of the date hereof, the Corporation is not aware of any 
amendments to, variations of or other matters which may come before the Meeting.  In the 
event that other matters come before the Meeting, then the Management Nominees intend 
to vote in accordance with the judgment of management of the Corporation. 

QUORUM 

The by-laws of the Corporation currently provide that a quorum of Shareholders is present at a 
meeting of Shareholders of the Corporation if at least two (2) holders of not less than ten (10%) 
percent of the outstanding shares of the Corporation entitled to vote at the Meeting are present 
in person or by proxy.  

VOTING SHARES AND PRINCIPAL HOLDERS THEREOF 

The Corporation is authorized to issue an unlimited number of Common Shares. As at the 
effective date of this Information Circular (the "Effective Date"), which is May 25, 2021, 
100,149,174 Common Shares are issued and outstanding as fully paid and non-assessable.  No 
other shares of any other class are issued or outstanding. The Common Shares are the only 
shares entitled to be voted at the Meeting, and holders of Common Shares are entitled to one 
vote for each Common Share held. 

Holders of Common Shares of record at the close of business on May 4, 2021 (the "Record 
Date") are entitled to vote such Common Shares at the Meeting on the basis of one vote for each 
Common Share held except to the extent that, (a) the holder has transferred the ownership of any 
of his Common Shares after the Record Date, and (b) the transferee of those Common Shares 
produces properly endorsed share certificates, or otherwise establishes that he owns the 
Common Shares, and demands not later than ten (10) days before the day of the Meeting that 
his name be included in the list of persons entitled to vote at the Meeting, in which case the 
transferee will be entitled to vote his Common Shares at the Meeting. 

To the knowledge of the Board of Directors and the executive officers of the Corporation, as at 
the Effective Date, no person or company beneficially owns, directly or indirectly, or controls or 
directs, voting securities carrying 10% or more of the voting rights attached to any class of voting 
securities of the Corporation. 

PARTICULARS OF MATTERS TO BE ACTED UPON 

To the knowledge of the Board of Directors, the only matters to be brought before the meeting 
are those matters set forth in the accompanying Notice of Meeting. 
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 Receipt of Financial Statements 

The Corporation will place before the Meeting the audited financial statements for the financial 
years ended November 30, 2019 and 2020, together with the auditors' reports thereon (the 
"Annual Financial Statements"). The Annual Financial Statements have been sent to the 
Shareholders who have requested such financial statements in accordance with applicable 
securities laws and are also available on the System for Electronic Document Retrieval and 
Analysis ("SEDAR") of the Canadian Securities Administrators at www.sedar.com.  

 Fix Number of Directors  

Shareholders of the Corporation will be asked to consider and, if thought appropriate, to approve 
and adopt an ordinary resolution fixing the number of directors to be elected at the Meeting.  In 
order to be effective, an ordinary resolution requires the approval of a majority of the votes cast 
by Shareholders who vote in respect of the resolution. 

The Board of Directors presently consists of six (6) directors, all of whom are being nominated for 
re-election. It is proposed that the number of directors for the ensuing year be set at six (6) and 
that the persons named below will be nominated at the Meeting.  Each director elected will hold 
office until the next annual meeting of shareholders or until his successor is duly elected or 
appointed pursuant to the by-laws of the Corporation unless his office is earlier vacated in 
accordance with the provisions of the Business Corporations Act (Alberta) or the Corporation's 
by-laws.  Unless otherwise directed, it is the intention of the Management Nominees, if 
named as proxy, to vote in favour of the ordinary resolution fixing the number of directors 
to be elected at the Meeting at six (6).  

 Election of Directors 

The following table sets forth the name of each of the persons proposed to be nominated for 
election as a director, all positions and offices in the Corporation presently held by such nominee, 
the nominee's municipality of residence, principal occupation at the present and during the 
preceding five years, the period during which the nominee has served as a director and the 
number and percentage of Common Shares that the nominee has advised are beneficially owned 
by the nominee, directly or indirectly, or over which control or direction is exercised, as of the 
Effective Date. 

The Board of Directors has adopted an individual voting standard for the election of directors at 
the Meeting.  Under the individual voting standard, in the event that a nominee for director 
receives a greater number of votes "withheld" than votes "for" his election as a director, the Board 
of Directors shall consider the circumstances of such vote, the particular attributes of the director 
nominee including his knowledge, experience and contribution at Board of Directors' meetings 
and make whatever determination the Board of Directors deems appropriate, including without 
limitation, requesting such director to resign at an appropriate time and advise Shareholders of 
the Board's decision in that regard. This policy applies only to uncontested elections, meaning 
elections where the number of nominees for directors is equal to the number of directors to be 
elected.  The Board of Directors may fill any vacancy created by any such resignation or determine 
to leave the resulting vacancy unfilled.  

Shareholders should note that, as a result of the majority voting policy, a "withhold" vote is 
effectively the same as a vote against a director nominee in an uncontested election.  
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Name, Municipality of 
Residence and Office 

 
 
 

Present Occupation and Positions Held During the Last 
Five Years Director Since 

Number and 
Percentage of 

Common 
Shares 
owned, 

controlled or 
directed, 

directly or 
indirectly(1) 

Brent Willis 
Calgary, Alberta, Canada 
President, Chief Executive 
Officer and Director 

Chief Executive Officer of Voyageur since July 2019. Chief 
Operating Officer of Voyageur from March 2017 to July 2019. 
From 2013 to 2017, Chief Operating Officer of Voyageur 
Industrial Minerals Ltd., the Corporation's subsidiary. 

December 6, 
2017 

7,529,167 
(7.52%) 

 

Bradley Willis 
Calgary, Alberta, Canada 
Chief Operating Officer 
and Director 

Chief Operating Officer of Voyageur since July 2019. Prior to that, 
Mr. Willis was VP Exploration of Voyageur Industrial Minerals Ltd. 
since 2013. Mr. Willis is a mining engineer and has over 30 years' 
experience in the exploration and mining industry.  

March 2, 2017 7,624,066 
(7.61%) 

Trent Abraham(2)(3)(4) 

Highlands Ranch, 
Colorado, USA 
Director 

Currently President / Co-Owner of Pro-M Distribution a global 
trading company, Owner of Brazzen Eastern Plains and Wagon 
Tongue Ranch private companies based in Colorado. Former 
Chief Operating Officer and President of Midwestern Mud Service 
and SOS Environmental Texas-based drilling fluids and 
environmental remediation companies. Chief Operating Officer 
and President of Emprada Minerals LLC a global mining and 
minerals company in 2018 and 2019. From November 2012 to 
August 2018, President of the following Canadian companies: 
Brichem Supply Ltd. and Brichem Supply Corp. – oil and gas 
service companies; Sodium Solutions Inc. – an industrial 
chemical supply company; and Solutions Blend Service Ltd., an 
chemical blending company. From 1998-2012 President and 
Owner of Millennium Technologies Ltd an oilfield chemical and 
products supplier along with providing technical and lab services 
to the industry. 

June 25, 2019 2,320,166 
(2.32%) 

Randy Henkle(2)(3)(4) 
Carson City, Nevada, USA  
Director 

President and Chief Geologist at Henkle & Associates Inc., a 
private geological firm specializing in mining, since 1986. 

August 7, 2019 1,173,333(5) 
(1.17%) 

Dr. Merle Olson 
Calgary, Alberta, Canada 
Director 

Research Director at Chief Medical Supplies Ltd. since 2005 and 
a Founder, as well as the VP Research & Development at Alberta 
Veterinary Laboratories since 2009. 

January 20, 
2020 

Nil 
 

Ronald Sifton(2)(3)(4) 
Cowley, Alberta, Canada 
Director 

Retired Executive. Interim CEO of Ceiba Energy Services from 
April 2017 to July 2017. Mr. Sifton is a CPA and a member of 
the Institute of Corporate Directors. 

January 20, 
2020 

570,000 
(0.57%) 

Totals   12,765,999 
(19.19%) 

Notes:   
 The information as to shares owned, controlled or directed, directly or indirectly, not being within the knowledge of 

the Corporation, has been furnished by the respective directors. 
 Member of the Audit Committee, of which Mr. Sifton is the Chairman.  
 Member of the Compensation Committee, of which Mr. Abraham is the Chairman.  
 Member of the Corporate Governance Committee, of which Mr. Sifton is the Chairman. 
 These Common Shares are held indirectly through Henkle and Associates, a company controlled by Mr. Henkle.  

 
Cease Trade Orders 

No proposed director, within 10 years before the date of this Information Circular, has been a 
director, chief executive officer or chief financial officer of any company that: 
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(a) was subject to: (i) a cease trade order; (ii) an order similar to a cease trade order; 
or (iii) an order that denied the relevant company access to any exemption under 
securities legislation, that was in effect for a period of more than 30 consecutive 
days (collectively, an "Order") that was issued while the proposed director was 
acting in the capacity as director, chief executive officer or chief financial officer; or 

(b) was subject to an Order that was issued after the proposed director ceased to be 
a director, chief executive officer or chief financial officer and which resulted from 
an event that occurred while that person was acting in the capacity as director, 
chief executive officer or chief financial officer. 

Bankruptcies 

No proposed director, within 10 years before the date of this Information Circular, has been a 
director or executive officer of any company that, while the proposed director was acting in that 
capacity, or within a year of the proposed director ceasing to act in that capacity, became 
bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency or was 
subject to or instituted any proceedings, arrangement or compromise with creditors or had a 
receiver, receiver manager or trustee appointed to hold its assets. 

Personal Bankruptcies 

No proposed director has, within 10 years before the date of this Information Circular, become 
bankrupt, made a proposal under any legislation relating to bankruptcy or insolvency, or become 
subject to or instituted any proceedings, arrangement or compromise with creditors, or had a 
receiver, receiver manager or trustee appointed to hold the assets of such proposed director.  

Penalties and Sanctions 

No proposed director of the Corporation has been subject to any penalties or sanctions imposed 
by a court relating to securities legislation or by a securities regulatory authority or has entered 
into a settlement agreement with a securities regulatory authority, or has been subject to any 
other penalties or sanctions imposed by a court or regulatory body that would likely be considered 
important to a reasonable securityholder in deciding whether to vote for a proposed director.  

 Appointment of Auditor 

The current auditors of the Corporation are Crowe MacKay LLP, Chartered Professional 
Accountants. Crowe MacKay LLP were first appointed auditors of the Corporation effective 
August 1, 2017.  

Unless otherwise directed, it is management's intention to vote the proxies in favour of an ordinary 
resolution to appoint the firm of Crowe MacKay LLP, Chartered Professional Accountants, to 
serve as auditors of the Corporation until the next annual meeting of the Shareholders or until a 
successor is appointed, and to authorize the directors to fix their remuneration. 

 Approval of Stock Option Plan 

The Corporation proposed to adopt a new stock option plan (the "Stock Option Plan"), as 
described below, to replace the Corporation's existing stock option plan (the "Predecessor 
Option Plan"), which was last approved by shareholders on November 12, 2019. All existing 
options issued under the Predecessor Option Plan will continue to exist in accordance with their 
terms, and will become subject to the Stock Option Plan, if approved. 
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The TSX Venture Exchange Inc. (the "TSXV") requires all listed companies with a 10% rolling 
stock option plan to obtain annual shareholder approval of such plan on an annual basis.  
Shareholders will be asked at the Meeting to vote on a resolution to approve, for the ensuing year, 
the Stock Option Plan.  

The terms of the Stock Option Plan are summarized as follows.  The Stock Option Plan shall be 
administered by the Board of Directors, or if appointed, by a special committee of directors 
appointed from time to time by the Board of Directors (the "Committee").  The aggregate number 
of Common Shares which may be reserved for issuance under the Plan shall not exceed 10% of 
the Corporation's issued and outstanding Common Shares.  The number of Common Shares 
subject to an option granted to a participant shall be determined by the Committee, but no 
participant shall be granted an option which exceeds the maximum number of shares permitted 
by any stock exchange on which the Common Shares are then listed, or other regulatory body 
having jurisdiction.  The exercise price of the Common Shares covered by each option shall be 
determined by the Committee, provided however, that the exercise price shall not be less than 
the price permitted by any stock exchange on which the Common Shares are then listed, or other 
regulatory body having jurisdiction.  The foregoing summary of the Stock Option Plan is qualified 
in its entirety by the full-text of the Stock Option Plan, which is attached hereto as Exhibit I. 
Shareholders are encouraged to read the full-text of the Stock Option Plan.  

At the Meeting, the Shareholders will be asked to approve the following ordinary resolution: 

"BE IT RESOLVED THAT: 

(a) The Stock Option Plan, substantially in the form set out as Exhibit I to the 
management information circular dated May 25, 2021, be and the same is hereby 
approved and authorized with such modifications as may be required by the TSX 
Venture Exchange;  

(b) All issued and outstanding stock options previously granted are hereby continued 
under and governed by the Stock Option Plan; 

(c) The maximum number of Common Shares which may be issued under the Plan 
shall be equal to ten percent (10%) of the then issued and outstanding Common 
Shares from time to time; and 

(d) Any one director or officer of the Corporation be authorized to make all such 
arrangements, to do all acts and things and to sign and execute all documents and 
instruments in writing, whether under the corporate seal of the Corporation or 
otherwise, as may be considered necessary or advisable to give full force and 
effect to the foregoing." 

In order for the resolution approving the Plan to be effective, it must be approved by the affirmative 
vote of a majority of the votes cast in respect thereof by Shareholders present in person or by 
proxy at the Meeting. If the Plan is not approved by the Shareholders, the Corporation will have 
to consider other methods of compensating and providing incentives to directors, officers, 
employees and consultants. In the absence of contrary direction, the Management Nominees 
intend to vote proxies in the accompanying form in favour of this ordinary resolution. 

 Disinterested Shareholder Approval of Equity Incentive Compensation Plan 

The Corporation proposes to adopt a new equity incentive compensation plan (the "Equity 
Incentive Plan"), subject to receipt of disinterested shareholder approval.  
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The Equity Incentive Plan will function as a fixed plan and as such, the maximum number of 
Common Shares issuable pursuant to all Awards (as defined below) issued under the Equity 
Incentive Plan shall not exceed 10,014,917 Common Shares, being 10% of the outstanding 
Common Shares as of the date of this Information Circular (or such lesser amount as would equal 
10% of the issued and outstanding Common Shares on the date in which disinterested 
shareholder approval is obtained).  To the extent that an Award lapses or the rights of its 
Participant terminate, any Common Shares subject to such award shall again be available for the 
grant of an Award.  

The Equity Incentive Plan will operate as a separate plan to the Stock Option Plan.  Stock options 
granted under the Stock Option Plan shall not be included in the maximum number of Shares 
issuable pursuant to the Equity Incentive Plan. 

Pursuant to the policies of the TSXV, the Equity Incentive Plan must be approved by disinterested 
shareholders at the annual meeting of the shareholders, which, for the purposes of this resolution, 
will exclude votes attaching to Common Shares which, as at the date of this Information Circular, 
is expected to be a total of 12,765,999 Common Shares, beneficially owned or controlled by 
Insiders and their Affiliates (as such terms are defined in the policies of the TSXV), and other 
Participants (as defined below) who may be granted Awards under the Equity Incentive Plan.  

The full text of the Equity Incentive Plan is set out in Exhibit III hereto and a summary thereof is 
included below.  The summary, however, is qualified in its entirety by the terms of the Equity 
Incentive Plan.  A summary of the material terms of the plan are as follows:  

The purposes of the Equity Incentive Plan will be to: (i) provide the Corporation with a mechanism 
to attract, retain and motivate highly qualified directors, officers, employees and consultants; (ii) 
align the interests of eligible participants in the Equity Incentive Plan ("Participants") with that of 
other shareholders of the Corporation generally; and (iii) enable and encourage Participants to 
participate in the long-term growth of the Corporation through the acquisition of Common Shares 
as long-term investments. 

The Equity Incentive Plan will be administered by the Board of Directors or the Committee and 
will provide that the Board of Directors may from time to time, in its discretion, and in accordance 
with TSXV or any other stock exchange on which the Common Shares are listed requirements, 
grant to eligible Participants, non-transferable awards (the "Awards"). Such Awards will include 
restricted share units ("RSUs") and deferred share units ("DSUs"). 

The maximum number of Common Shares for which Awards may be issued to any one Participant 
in any 12-month period shall not exceed 5% of the outstanding Common Shares, or 2% in the 
case of a grant of Awards to any consultant, calculated on the date an Award is granted to the 
Participant, unless disinterested shareholder approval as required by the policies of the TSXV is 
obtained. Further, unless disinterested shareholder approval as required by the policies of the 
TSXV is obtained: (i) the maximum number of Common Shares for which Awards may be issued 
to insiders of the Corporation (as a group) at any point in time shall not exceed 10% of the 
outstanding Common Shares; and (ii) the aggregate number of Awards granted to insiders of the 
Corporation (as a group), within any 12-month period, shall not exceed 10% of the outstanding 
Common Shares, calculated at the date an Award is granted to any insider.  

The Equity Incentive Plan will provide for customary adjustments or substitutions, as applicable, 
in the number of Common Shares that may be issued under the Equity Incentive Plan in the event 
of a merger, arrangement, amalgamation, consolidation, reorganization, recapitalization, 
separation, stock dividend, extraordinary dividend, stock split, reverse stock split, split up, spin-
off or other distribution of stock or property of the Corporation, combination of securities, 
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exchange of securities, dividend in kind, or other like change in capital structure or distribution 
(other than normal cash dividends) to shareholders of the Corporation, or any similar corporate 
event or transaction. 

In the event of an actual or potential Change of Control (as is customarily defined in the Equity 
Incentive Plan) of the Corporation, the Board shall have discretion as to the treatment of Awards, 
including whether to (i) accelerate, conditionally or otherwise, on such terms as it sees fit, the 
vesting date of any Awards; (ii) permit the conditional redemption or exercise of any Awards, on 
such terms as it sees fit; (iii) otherwise amend or modify the terms of any Awards; and (iv) 
terminate, following the successful completion of a Change of Control, on such terms as it sees 
fit, the Awards not exercised prior to the successful completion of such Change of Control. 

The following is a summary of the RSUs and DSUs issuable under the Equity Incentive Plan. 

Restricted Share Units 

Subject to the terms and conditions of the Equity Incentive Plan, the Board may grant RSUs to 
Participants in such amounts and upon such terms (including restrictions based upon time-based 
restrictions on vesting, restrictions under applicable laws or under the requirements of the TSXV) 
as the Board shall determine. 

Unless otherwise specified in an Award agreement granting RSUs, RSUs shall vest at the 
discretion of the Board, subject to the policies of the TSXV, provided that, and subject to the 
Board's discretion: (i) upon a Participant's termination for cause, all RSUs, whether vested (if not 
yet paid out) or not as at the Termination Date will automatically and immediately expire and be 
forfeited; (ii) upon the death of a Participant, all unvested RSUs as at the Termination Date shall 
automatically and immediately vest and be paid out; (iii) in the case of the disability of a 
Participant, all RSUs shall remain and continue to vest in accordance with the terms of the Equity 
Incentive Plan for a period of 12 months after the Termination Date, provided that any RSUs that 
have not been vested within 12 months after the Termination Date shall automatically and 
immediately expire and be forfeited on such date; (iv) in the case of the retirement of a Participant, 
the Board shall have discretion, with respect to such RSUs, to determine whether to accelerate 
the vesting of such RSUs, cancel such RSUs with or without payment and determine how long, if 
at all, such RSUs may remain outstanding following the Termination Date, provided, however, 
that in no event shall such RSUs be exercisable for more than 12 months after the Termination 
Date; and (v) in all other cases where a Participant ceases to be eligible under the Equity Incentive 
Plan, including a termination without cause or a voluntary resignation, unless otherwise 
determined by the Board, all unvested RSUs shall automatically and immediately expire and be 
forfeited as of the Termination Date, and all vested RSUs will be paid out in accordance with the 
Equity Incentive Plan. 

When and if RSUs become payable, the Participant issued such RSUs shall be entitled to receive 
payment from the Corporation in settlement of such RSU: (i) in a number of Common Shares 
(issued from treasury or purchased in the market by the Corporation) equal to the number of 
RSUs being settled, (ii) an amount in cash equivalent to the number of the outstanding RSUs held 
by such Participant multiplied by the fair market value as at the applicable settlement date or 
Termination Date, (iii) in some combination thereof, or (iv) in any other form, all as determined by 
the Committee at its sole discretion, subject to the policies of the TSXV. 

Participants holding RSUs may, if the Board of Directors so determines, be credited with dividends 
paid with respect of the underlying Common Shares or dividend equivalents while they are so 
held in a manner determined by the Board of Directors in its sole discretion. 
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Deferred Share Units 

Subject to the terms and conditions of the Equity Incentive Plan, the Board of Directors may grant 
DSUs to Participants in such amounts and upon such terms as the Board of Directors shall 
determine. 

When DSUs become payable, the Participant issued such DSUs shall be entitled to receive 
payment from the Corporation in settlement of such DSU: (i) in a number of Shares (issued from 
treasury or purchased in the market by the Corporation) equal to the number of DSUs being 
settled, (ii) an amount in cash equivalent to the number of the outstanding DSUs held by such 
Participant multiplied by the fair market value as at the applicable settlement date or Termination 
Date, (iii) in some combination thereof, or (iv) in any other form, all as determined by the 
Committee at its sole discretion, subject to the policies of the TSXV. 

Participants holding DSUs may, if the Board so determines, be credited with dividends paid with 
respect of the underlying Common Shares or dividend equivalents while they are so held in a 
manner determined by the Board in its sole discretion. 

The extent to which a Participant shall have the right to retain DSUs following termination the 
Participant's employment or other relationship with the Corporation shall be determined in the 
sole discretion of the Board, and need not be uniform among all DSUs issued pursuant to the 
Equity Incentive Plan, and may reflect distinctions based on the reasons for termination, provided 
that the provisions shall comply with the applicable rules of the TSXV. 

"BE IT RESOLVED AS AN ORDINARY RESOLUTION OF DISINTERESTED 
SHAREHOLDERS THAT: 

(a) Subject to regulatory approval, including approval of the TSX Venture Exchange 
("TSXV") the equity incentive compensation plan substantially in the form attached 
as Exhibit III to the management information circular of the Corporation dated May 
25, 2021 (the "Equity Incentive Plan") is hereby approved, ratified and adopted 
by the Corporation; 

(b) The board of directors ("Board") of the Corporation be authorized to confirm and 
ratify the grant of Awards (as defined in the Equity Incentive Plan) to Participants 
(as defined in the Equity Incentive Plan), which were granted prior to the date of 
approval by disinterested shareholders, if any, provided that all such grants are in 
accordance with the terms of the Equity Incentive Plan as approved in resolution 
(a) above;  

(c) The shareholders of the Corporation hereby expressly authorize the Board to 
revoke this resolution before it is acted upon without requiring further approval of 
the shareholders in that regard; and 

(d) Any director or officer of the Corporation is hereby authorized and directed, acting 
for, in the name of and on behalf of the Corporation, to execute or cause to be 
executed, under the seal of the Corporation or otherwise and to deliver or to cause 
to be delivered, all such other deeds, documents, instruments and assurances and 
to do or cause to be done all such other acts as in the opinion of such director or 
officer of the Corporation may be necessary or desirable to carry out the terms of 
the foregoing." 
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The persons named in the accompanying proxy form will vote FOR the resolution 
confirming the Equity Incentive Plan unless the shareholder signing the proxy has 
indicated his/her intention to vote against it. 

EXECUTIVE COMPENSATION 

The following discussion describes the significant elements of the Corporation's current executive 
compensation program, with emphasis on the process of determining compensation payable to 
the Chief Executive Officer ("CEO") and the Chief Financial Officer ("CFO"), and each of the three 
most highly compensated executive officers other than the CEO and the CFO (collectively, the 
"Named Executive Officers" or "NEOs"). 

Form 51-102F6V – Statement of Executive Compensation – Venture Issuers, defines "Named 
Executive Officers" or "NEOs" as each of the following individuals: (1) the CEO; (2) the CFO; (3) 
the most highly compensated executive officer other than the CEO and CFO whose total 
compensation at the end of the most recently completed financial year was more than $150,000; 
and (4) each individual who would be a Named Executive Officer under item (3) but for the fact 
that the individual was neither an executive officer of the Corporation, nor acting in a similar 
capacity, at the end of that financial year.  

For the fiscal year ended November 30, 2020, the Corporation had three Named Executive 
Officers: Brent Willis, who was the Corporation's President and CEO, Bradley Willis, who was the 
Corporation's Chief Operating Officer and Ron Love, who was the Corporation's Chief Financial 
Officer (Mr. Love took over for Gordon Forbes during the year ended November 30, 2020). 

Compensation Discussion and Analysis 

The objective of the Corporation's compensation program is to compensate NEOs and directors 
for their services to the Corporation at a level that is both in line with the Corporation's fiscal 
resources and competitive with companies at a similar stage of development. The Corporation 
compensates its NEOs based on their skill and experience levels and the existing stage of 
development of the Corporation. The Corporation's compensation program is designed to reward 
performance that contributes to the achievement of the Corporation's business strategy and 
performance goals on both a short-term and long-term basis. NEOs are rewarded on the basis of 
the skill and level of responsibility involved in their position, the individual's experience and 
qualifications, the Corporation's resources, industry practice, and regulatory guidelines regarding 
executive compensation levels.  

The Corporation's executive compensation program currently has two principal components: base 
salary and stock options. The base salary provides a fixed level of regularly paid cash 
compensation for performing day-to-day responsibilities. The stock options reward long-term 
performance by allowing NEOs to participate in the long-term market appreciation of the Common 
Shares. The Corporation does not, as of the date of this Information Circular, offer any form of 
benefit plan or pension plan. During fiscal 2021, the Corporation expects to implement a host of 
improved compensation components including the Equity Incentive Plan that will apply to officers, 
directors and employees.  

The Corporation did not have any employment agreements with the NEOs at November 30, 2020 
that would provide severance to the NEOs. The Corporation does not have an employee benefit 
program in place at this time but it is expected to implement such in due course. There is no 
formal compensation program in place for the new directors but it also expected that one will be 
put in place during fiscal 2021 as mentioned above. The directors are expected to be paid cash 
fees and may be granted options under the Stock Option Pan, and RSUs and/or DSUs under the 
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Equity Incentive Plan from time to time. The Corporation has not, as of the date of this Information 
Circular, granted any RSUs or DSUs. 

Compensation for the most recently completed financial year should not be considered an 
indicator of expected compensation levels in future periods. All compensation is subject to and 
dependent on the Corporation's financial resources and prospects. 

In assessing the compensation of its executive officers, the Corporation does not have in place 
formal objectives, criteria or analysis; instead, it relies mainly on discussions between the 
Compensation Committee and the Board of Directors. In making compensation 
recommendations, the Compensation Committee considers each executive's performance and 
other relevant factors, including the scope of each executive's position and responsibilities, the 
achievement of corporate goals, the current business environment and anticipated changes, and 
executive retention and recruitment considerations. The Compensation Committee does not rely 
on benchmarks or a specific formula, but instead relies upon comparisons to peer company 
executives along with the resources available to the Corporation in making compensation 
decisions.  

Composition of the Compensation Committee  

The current members of the Compensation Committee are Trent Abraham (Chairman), Ronald 
Sifton and Randy Henkle, each of whom is an independent director. Meetings of the 
Compensation Committee are held periodically to review compensation policies and to consider 
the overall compensation to be paid by the Corporation to its employees, executive officers and 
directors. Typically, following review of data and discussion by members of the Compensation 
Committee, recommendations are made to the Board. The members of the Compensation 
Committee have experience in dealing with a variety of executive compensation matters and such 
experience and skills enable him to advise on the suitability of Voyageur's policies and other 
compensation matters. 

Responsibilities of the Compensation Committee  

The Compensation Committee, among other things, is responsible for establishing policies 
regarding the remuneration of the NEOs and supervises and implements such policies. The 
responsibilities of the Compensation Committee include:  

• Establishing an overall compensation policy for the Corporation and monitoring its 
implementation, with special attention devoted to the senior officers;  

• Periodically reviewing and making recommendations to the Board regarding the 
Corporation's remuneration and compensation policies, including short and long-term 
incentive compensation plans and equity-based plans, bonus plans, pension plans, 
executive stock option plans and grants and benefit plans (including the group life and 
health program); and  

• Periodically reviewing and approving all compensation arrangements with the CEO and 
the CFO.  

Performance goals for the Corporation are based on subjective measures typical for a developing 
company in similar circumstances. Compensation plans for the year are based on achievement 
of these performance measures that consider, in addition to the share price performance, the 
financial performance of the Corporation, balance sheet strength, business and personal 
objectives achieved and other qualitative factors.  
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The performance goals described above are based on non-GAAP financial measures and are not 
necessarily derived from the Corporation's financial statements. The performance goals are 
purely subjective and are analyzed based on the parameters described until such time the 
Corporation is able to tie performance directly to its financial performance as presented in its 
financial statements.  

The Corporation's Board and Compensation Committee consider all risks associated with the 
development of the Corporation's prospects including any risks associated with compensation 
policies and practices. The Corporation has not identified any risks related to its compensation 
policies and practices that could have a material adverse impact on the Corporation. In 
discharging this responsibility the Corporation has established a Compensation Committee that 
oversees the development of policies, procedures and setting of corporate goals and objectives. 
The Compensation Committee reviews progress towards all corporate goals in regular meetings 
through management reports, which allows for altering any objectives as required. The 
Compensation Committee then reviews and approves any resulting recommended compensation 
impacts.  

The Corporation monitors the corporate and personal objectives for employees to mitigate any 
circumstances that could provide the opportunity for an individual to take inappropriate or 
excessive risks. Through regular reporting to the Board (and when appropriate, to the 
Compensation Committee), the CEO and CFO summarize all progress toward company goals 
and through this review any inappropriate activities would likely be highlighted.  

The Corporation does not permit any Named Executive Officer or director to purchase financial 
instruments, including, for greater certainty, prepaid variable forward contracts, equity swaps, 
collars, or units of exchange funds, that are designed to hedge or offset a decrease in market 
value of equity securities in the Corporation granted as compensation or held, directly or indirectly, 
by the Named Executive Officer or director. 

Salary  

In establishing base salaries, the Compensation Committee is responsible for periodically 
reviewing comparable market salary levels for individuals in positions with similar responsibilities 
and experience. 

Option Based Awards  

The Stock Option Plan is designed to provide an incentive to the directors, officers and employees 
to achieve the longer-term objectives of the Corporation and is the responsibility of the 
Compensation Committee. The purpose of the Stock Option Plan is to give suitable recognition 
to the ability and performance of such persons who contribute materially to the success of the 
Corporation and to attract and retain persons of experience and ability by providing them with the 
opportunity to acquire an increased ownership interest in the Corporation. Generally, the number 
of Options granted to any optionee is a function of the level of authority and responsibility of the 
optionee, the contribution that has been made by the optionee to the business and affairs of the 
Corporation, the number of Options that have already been granted to the optionee and such 
other factors as the Compensation Committee may consider relevant. 

Summary Compensation Table  

The following table sets forth the total compensation paid to or earned by the Named Executive 
Officers and the directors of the Corporation for the Corporation's two most recent financial years, 
excluding, in each case, compensation securities awarded to each such individual. 
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Table of Compensation Excluding Compensation Securities 

Name and Position Year 

Salary, 
Consulting 

Fees, 
Retainer or 

Commission            
($) 

Bonus      
($) 

Committee 
or Meeting 

Fees              
($) 

Non-Equity 
Incentive Plan 
Compensation        

($) 

All Other 
Compensation 

($) 

Total 
Compensation 

($) 
Brent Willis(1) 

President, Chief Executive 
Officer and Director 

2019 
2020 

62,000 
42,500 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

62,000 
42,500 

Bradley Willis(2) 
Chief Operating Officer and 
Director 

2019 
2020 

62,000 
42,500 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

62,000 
42,500 

Ron Love(3) 

Chief Financial Officer     
2019 
2020 

N/A 
26,250 

N/A 
Nil 

N/A 
Nil 

N/A 
Nil 

N/A 
Nil 

N/A 
26,250 

Gordon Forbes(3) 
Former Chief Financial Officer      

2019 
2020 

62,000 
22,500 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

62,000 
22,500 

John Rucci(4) 
Former President, CEO and 
Director 

2019 
2020 

32,400 
N/A 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

32,400 
N/A 

Trent Abraham(5) 

Director 
2019 
2020 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Charles Littlejohn(6)  
Former Director 

2019 
2020 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Randy Henkle(7) 

Director 
2019 
2020 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Nil 
Nil 

Ronald Sifton(8) 

Director 
2019 
2020 

N/A 
Nil 

N/A 
Nil 

N/A 
Nil 

N/A 
Nil 

N/A 
Nil 

N/A 
Nil 

Dr. Merle Olson(9) 

Director 
2019 
2020 

N/A 
Nil 

N/A 
Nil 

N/A 
Nil 

N/A 
Nil 

N/A 
Nil 

N/A 
Nil 

Declan Livesey(10) 
Former Director 

2019 
2020 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

D. Richard Skeith(11) 

Former Director 
2019 
2020 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

Andrew Burgess(12) 

Former Director 
2019 
2020 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

Joe Scarlett(13) 
Former Director 

2019 
2020 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

Nil 
N/A 

Notes:   
(1) Mr. Brent Willis was appointed as a director of the Corporation on December 6, 2017 and as Chief Executive 

Officer of the Corporation on July 1, 2019. 
(2) Mr. Bradley Willis was appointed as a director of the Corporation on March 2, 2017 and as Chief Operating Officer 

of the Corporation on July 1, 2019. 
(3) Mr. Love was appointed as Chief Financial Officer of the Corporation on February 18, 2020. The resignation of 

Gordon Forbes as Chief Financial Officer of the Corporation was effective March 31, 2020. 
(4) Mr. Rucci resigned as a director and Chief Executive Officer of the Corporation on June 30, 2019. 
(5) Mr. Abraham was appointed as a director of the Corporation on June 25, 2019. 
(6) Mr. Littlejohn resigned as a director of the Corporation on April 8, 2021. 
(7) Mr. Henkle was appointed as a director of the Corporation on August 7, 2019. 
(8) Mr. Sifton was appointed as a director of the Corporation on January 20, 2020. 
(9) Mr. Olson was appointed as a director of the Corporation on January 20, 2020. 
(10) Mr. Livesey resigned as a director of the Corporation on August 1, 2019. 
(11) Mr. Skeith resigned as a director of the Corporation on September 10, 2019. 
(12) Mr. Burgess resigned as a director of the Corporation on September 9, 2019. 
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(13) Mr. Scarlett resigned as a director of the Corporation on March, 2019. 

Compensation Securities 

Compensation securities were paid to the NEOs and directors of the Corporation for the year 
ended November 30, 2020 as follows:  

Notes: 

(1) Mr. Brent Willis was appointed as a director of the Corporation on December 6, 2017 and as Chief Executive 
Officer of the Corporation on July 1, 2019. 

(2) Mr. Bradley Willis was appointed as a director of the Corporation on March 2, 2017 and as Chief Operating Officer 
of the Corporation on July 1, 2019. 

(3) Mr. Love was appointed as Chief Financial Officer of the Corporation on February 18, 2020. The resignation of 
Gordon Forbes as Chief Financial Officer of the Corporation was effective March 31, 2020. 

(4) Mr. Rucci resigned as a director and Chief Executive Officer of the Corporation on June 30, 2019. 
(5) Mr. Abraham was appointed as a director of the Corporation on June 25, 2019. 
(6) Mr. Littlejohn resigned as a director of the Corporation on April 8, 2021. 
(7) Mr. Henkle was appointed as a director of the Corporation on August 7, 2019. 
(8) Mr. Sifton was appointed as a director of the Corporation on January 20, 2020. 
(9) Mr. Olson was appointed as a director of the Corporation on January 20, 2020. 

Option Based Awards 

Name and Position 

Type of 
Compensation 

Security 

Number of 
securities 
underlying 

unexercised 
options 

Date of 
issue or 

grant 
(YYYY/MM/

DD) 

Option 
issue, 

conversion 
or exercise 

price 
($) 

Closing 
price of 

security or 
underlying 

security 
on date of 

grant 
($) 

Closing 
price of 

security of  
underlying 
security at 
year end 

($) 

Option 
expiration 

date 
(YYYY/MM/

DD) 
Brent Willis(1) 

President, Chief Executive 
Officer and Director 

Stock Options 375,000 2020/01/20 0.10 0.075 0.04 2030/01/20 

Bradley Willis(2) 
Chief Operating Officer and 
Director 

Stock Options 450,000 2020/01/20 0.10 0.075 0.04 2030/01/20 

Ron Love(3) 

Chief Financial Officer   
Stock Options 350,000 2020/02/24 0.10 0.08 0.04 2030/01/20 

Gordon Forbes(3) 
Former Chief Financial 
Officer  

Stock Options Nil N/A N/A N/A N/A N/A 

John Rucci(4) 
Former President, CEO and 
Director 

Stock Options Nil NA N/A N/A N/A N/A 

Trent Abraham(5) 

Director 
Stock Options 350,000 2020/01/20 0.10 0.075 0.04 2030/01/20 

Charles Littlejohn(6)  
Former Director 

Stock Options 700,000 2020/01/20 0.10 0.075 0.04 2030/01/20 

Randy Henkle(7) 

Director 
Stock Options 250,000 2020/01/20 0.10 0.075 0.04 2030/01/20 

Ronald Sifton(8) 

Director 
Stock Options 350,000 2020/01/20 0.10 0.075 0.04 2030/01/20 

Dr. Merle Olson(9) 

Director 
Stock Options 250,000 2020/01/20 0.10 0.075 0.04 2030/01/20 
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There were no exercises by any NEO or director of the Corporation of compensation securities 
during the most recently completed fiscal year. 

Value Vested or Earned During the Year 

The following table sets forth the value vested or earned during the year of option-based awards, 
share-based awards and non-equity incentive plan compensation paid to Named Executive 
Officers and directors during the most recently completed financial year.  

Option Based Awards 

Name and Position 

Option-Based Awards Value 
vested during the year(1) 

($)  

Non-equity incentive plan 
compensation - Value earned 

during the year  
($) 

Brent Willis(2) 

President, Chief Executive Officer 
and Director 

Nil Nil 

Bradley Willis(3) 
Chief Operating Officer and Director 

Nil Nil 

Ron Love(4) 

Chief Financial Officer   
Nil Nil 

Gordon Forbes(4) 
Former Chief Financial Officer  

Nil Nil 

John Rucci(5) 
Former President, CEO and Director 

Nil Nil 

Trent Abraham(6) 

Director 
Nil Nil 

Charles Littlejohn(7)  
Former Director 

Nil Nil 

Randy Henkle(8) 

Director 
Nil Nil 

Ronald Sifton(9) 

Director 
Nil Nil 

Dr. Merle Olson(10) 

Director 
Nil Nil 

Notes: 

(1) The aggregate dollar value that would have been realized if the Stock Options under the option-based award had 
been exercised on the vesting date was calculated by determining the difference between the market price of the 
underlying securities at exercise and the exercise of base price of the Stock Options under the option-based award 
on the vesting date.   

(2) Mr. Brent Willis was appointed as a director of the Corporation on December 6, 2017 and as Chief Executive 
Officer of the Corporation on July 1, 2019. 

(3) Mr. Bradley Willis was appointed as a director of the Corporation on March 2, 2017 and as Chief Operating Officer 
of the Corporation on July 1, 2019. 

(4) Mr. Love was appointed as Chief Financial Officer of the Corporation on February 18, 2020. The resignation of 
Gordon Forbes as Chief Financial Officer of the Corporation was effective March 31, 2020. 

(5) Mr. Rucci resigned as a director and Chief Executive Officer of the Corporation on June 30, 2019. 
(6) Mr. Abraham was appointed as a director of the Corporation on June 25, 2019. 
(7) Mr. Littlejohn resigned as a director of the Corporation on April 8, 2021. 
(8) Mr. Henkle was appointed as a director of the Corporation on August 7, 2019. 
(9) Mr. Sifton was appointed as a director of the Corporation on January 20, 2020. 
(10) Mr. Olson was appointed as a director of the Corporation on January 20, 2020. 
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Securities Authorized for Issuance Under Equity Compensation Plans 

The following table sets forth the number of Common Shares to be issued upon exercise of 
outstanding options issued pursuant to equity compensation plans, the weighted average 
exercise price of such outstanding options and the number of Common Shares remaining 
available for future issuance under equity compensation plans of the Corporation as of November 
30, 2020. Pursuant to the Stock Option Plan (and the Predecessor Plan), the number of Common 
Shares reserved for issuance upon the exercise of Options shall not exceed ten percent (10%) of 
the issued and outstanding Common Shares on a non-diluted basis from time to time.  
 

Plan Category 

Number of Common 
Shares to be issued 

upon exercise of 
outstanding options 

Weighted-average 
exercise price of 

outstanding options 

Number of Common 
Shares remaining 

available for future 
issuance under equity 
compensation plans 
(excluding Common 

Shares reflected in the 
first column) 

Equity compensation plans 
approved by securityholders 

4,970,000 $0.10 2,166,617 

Equity compensation plans not 
approved by securityholders 

Nil Nil Nil 

Total 4,970,000 $0.10 2,166,617 

Note: 

(1) Pursuant to the Stock Option Plan the number of Common Shares reserved for issuance upon the exercise of 
Stock Options shall not exceed ten percent (10%) of the issued and outstanding Common Shares on a non-diluted 
basis from time to time.  . 

INDEBTEDNESS OF DIRECTORS AND EXECUTIVE OFFICERS 

No director, executive officer, employee or former director, executive officer or employee of the 
Corporation nor any of their associates or affiliates, is, or has been at any time since the beginning 
of the last completed financial year, indebted to the Corporation nor has any such person been 
indebted to any other entity where such indebtedness is the subject of a guarantee, support 
agreement, letter of credit or similar arrangement or understanding, provided by the Corporation.  

INTERESTS OF INFORMED PERSONS IN MATERIAL TRANSACTIONS 

The Corporation is not aware of any material interests, direct or indirect, by way of beneficial 
ownership of securities or otherwise, of any director or executive officer, proposed nominee for 
election as a director or any Shareholder holding more than 10% of the voting rights attached to 
the Common Shares or any associate or affiliate of any of the foregoing in any transaction since 
the commencement of the preceding financial year or any proposed or ongoing transaction of the 
Corporation which has or will materially affect the Corporation.  

MANAGEMENT CONTRACTS 

During the most recently completed financial year, no management functions of the Corporation 
were to any substantial degree performed by a person or company other than the directors or 
executive officers (or private companies controlled by them, either directly or indirectly) of the 
Corporation.  



19 

 

INTEREST OF CERTAIN PERSONS IN MATTERS TO BE ACTED UPON 

Except as otherwise set out herein, no director or executive officer of the Corporation or any 
proposed nominee of management of the Corporation for election as a director of the Corporation, 
nor any associate or affiliate of the foregoing persons has any material interest, direct or indirect, 
by way of beneficial ownership of securities or otherwise, in matters to be acted upon at the 
Meeting. All of the directors and officer may receive Options under the Stock Option Plans, and 
Awards under the Equity Incentive Plan.  

AUDIT COMMITTEE DISCLOSURE 

The audit committee (the "Audit Committee") is a committee of the Board established for the 
purpose of overseeing the accounting and financial reporting process of the Corporation and 
annual external audits of the financial statements.  The Audit Committee has set out its 
responsibilities and composition requirements in fulfilling its oversight in relation to the 
Corporation's internal accounting standards and practices, financial information, accounting 
systems and procedures, which procedures are set out below in the Corporation's Audit 
Committee Terms of Reference. 

Audit Committee Charter 

The Board has developed a written Audit Committee Terms of Reference (the "Charter").  A copy 
of the Charter is attached hereto as Exhibit II to this Information Circular. 

Audit Committee Composition 

The Audit Committee consists of Ronald Sifton (Chairman), Trent Abraham and Randy Henkle, 
each of whom are financially literate within the meaning of National Instrument 52-110 Audit 
Committees ("NI 52-110") of the CSA. Each member of the Audit Committee is independent under 
NI 52-110.  

Audit Committee Oversight 

At no time since the commencement of the Corporation's most recently completed financial year 
was a recommendation of the Audit Committee to nominate or compensate an external auditor 
not adopted by the Board of Directors. 

Relevant Education and Experience 

Ronald Sifton 

Mr. Sifton is a CPA since 1973 and he was Executive VP and CFO of Newalta Corporation from 
1983 until his retirement in 2010. Mr. Sifton has served on numerous public and not for profit 
boards and audit committees. 

Trent Abraham 

Mr. Abraham, DFE, has taken courses in accounting and finance and has gained experience in 
reading and understanding financial statements as a member of executive management 
(including President and CEO) of numerous public and private companies.  



20 

 

Randy Henkle 

Mr. Henkle has gained experience in reading and understanding financial statements through 
operating his own company, Henkle and Associates. 

Reliance on Certain Exemptions 

At no time since the commencement of the Corporation's most recently completed financial year 
has the Corporation relied on the exemption in Section 2.4 of NI 52-110 (De Minimis Non-audit 
Services), or an exemption from NI 52-110, in whole or in part, granted under Part 8 of NI 52-110. 
However, the Corporation is relying upon the exemption in section 6.1 of NI 52-110, the exemption 
for venture issuers in relation to the requirement that every audit committee member be 
independent. 

Pre-Approval Policies and Procedures 

The Audit Committee has adopted specific policies and procedures for the engagement of non-
audit services as described in the Charter under the subheading "External Auditors". 

External Auditor Service Fees 

The aggregate fees billed by the Corporation's external auditors in each of the last two fiscal years 
for audit and other fees are as follows: 

 2020 2019 
Audit fees(1) $36,920 $45,196 
Audit-related fees(2) Nil Nil 
Tax fees(3) Nil Nil 
All other fees(4) Nil Nil 
Total(5) $36,920 $45,196 

Notes: 

 Audit fees were for profession services rendered by the auditors for the audit of the Corporation's annual 
consolidated financial statements as well as services provided in connection with statutory and regulatory filings. 

 Audit-related fees are for services related to performance of limited procedures performed by the Corporation's 
auditors related to interim reports. 

 Tax fees are for tax compliance, tax advice and tax planning. 
 All other fees for services performed by the Corporation's auditors and other accounting services. 
 These fees only represent professional services rendered and do not include any out-of-pocket disbursements or 

fees associated with filings made on the Corporation's behalf. 

CORPORATE GOVERNANCE 

Corporate governance relates to the activities of the Board of Directors, the members of which 
are elected by and are accountable to the Shareholders, and takes into account the role of the 
individual members of management who are appointed by the Board of Directors and who are 
charged with the day to day management of the Corporation.  The Board of Directors is committed 
to sound corporate governance practices which are both in the interest of its Shareholders and 
contribute to effective and efficient decision making.   

Pursuant to National Instrument 58-101 Disclosure of Corporate Governance Practices ("NI 58-
101"), the Corporation is required to disclose its corporate governance practices as summarized 
below. 
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Board of Directors 

The Board of Directors is currently comprised of six members, all of whom are standing for re-
election at the Meeting.  Trent Abraham, Randy Henkle, Ronald Sifton and Dr. Merle Olson are 
the current independent directors of the Corporation. 

Mr. Brent Willis, the President and Chief Executive Officer of the Corporation, and Mr. Bradley 
Willis, Chief Operating Officer of the Corporation, are members of management and, as a result, 
not independent directors.  

An "independent" director is a director who has no direct or indirect material relationship with the 
Corporation.  A material relationship is a relationship which could, in the view of the Board, 
reasonably interfere with the exercise of a director's independent judgement.  As disclosed above, 
the Board of Directors is comprised of a majority of independent directors.  The independent 
judgement of the Board of Directors in carrying out its responsibilities is the responsibility of all 
directors.  The Board of Directors facilitates independent supervision of management through 
meetings of the Board of Directors and through informal discussions among members of the 
Board of Directors and management.  In addition, the Board of Directors have free access to the 
Corporation's external auditors, legal counsel and to any of the Corporation's officers. 

Directorships 

No director of the Corporation is currently a director of any other issuer that is a reporting issuer 
(or the equivalent) in a jurisdiction or a foreign jurisdiction. 

Orientation and Continuing Education 

New directors will be made aware of the nature and operation of the business of the Corporation 
through interviews with other board members and management during which they are briefed on 
the Corporation and its current business issues.  

Ethical Business Conduct 

The Corporation's business conduct is monitored by the Board of Directors. The Board has not 
adopted a formal code of business conduct and ethics. The Board is of the view that the fiduciary 
duties placed on individual directors by the Corporation's governing legislation and common law 
together with corporate statutory restrictions on an individual director's participation in Board 
decisions in which the director has an interest are sufficient to ensure that the Board operates 
independently of management and in the best interests of the Corporation.  

Nomination of Directors 

The Board of Directors has not appointed a nominating committee.  The Board of Directors 
determines new nominees to the Board of Directors although no formal process has been 
adopted.  The nominees are generally the result of recruitment efforts by members of the Board 
of Directors including both formal and informal discussions among the members of the Board of 
Directors and officers of the Corporation.  

Compensation Committee  

The current members of the Compensation Committee are Trent Abraham (Chairman), Ronald 
Sifton and Randy Henkle. The responsibilities of the Compensation Committee in respect of 
compensation matters include reviewing and recommending to the Board of Directors the 
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compensation policies and guidelines for supervisory management and personnel, corporate 
benefits, bonuses and other incentives, reviewing and approving corporate goals and objectives 
relevant to Chief Executive Officer compensation; non-CEO officer and director compensation; 
the review of executive compensation disclosure; succession plans for officers and for key 
employees; and material changes and trends in human resources policy, procedure, 
compensation and benefits.  The responsibilities of the Compensation Committee in respect of 
corporate governance matters include addressing all governance issues identified by securities 
regulators and any additional issues as they arise by virtue of the operations and growth of the 
Corporation as being emerging progressive issues of corporate governance.   

The Compensation Committee has unrestricted access to the Corporation's personnel and 
documents and is provided with the resources necessary, including, as required, the engagement 
and compensation of outside advisors, to carry out its responsibilities.  

Corporate Governance Committee 

The Corporation has established a Corporate Governance Committee.  The current members of 
the Corporate Governance Committee are Ronald Sifton (Chairman), Trent Abraham and Randy 
Henkle.  The responsibilities of the Corporate Governance Committee are to assist the Board of 
Directors in maintaining high standards of corporate governance by developing, recommending 
and monitoring effective guidelines and procedures applicable to the Corporation. The mandate 
includes recommending action to the board for structural changes to ensure the Corporation and 
the Board of Directors continues to operate in compliance with its legal and fiduciary duties.  The 
Corporate Governance Committee is accountable for the governance guidelines and policies for 
the Corporation and the Board of Directors.  

Other Board of Directors Committees 

The Corporation has no standing committees at this time, other than the Audit Committee, 
Compensation Committee and Corporate Governance Committee, as discussed above. 

Assessments 

The Board of Directors have not implemented a formal process for assessing its effectiveness or 
the effectiveness of its individual members or its committees.  As a result of the Corporation's 
size, its stage of development and the limited number of individuals on the Board of Directors, the 
Board of Directors consider a formal assessment process to be unnecessary at this time.  The 
Board of Directors plans to continue evaluating its own effectiveness on an ad hoc basis. 

OTHER BUSINESS 

While there is no other business other than that business mentioned in the Notice of Meeting to 
be presented for action by the Shareholders at the Meeting, it is intended that the proxies 
hereby solicited will be exercised upon any other matters and proposals that may properly 
come before the Meeting or any adjournment or adjournments thereof, in accordance with 
the discretion of the persons authorized to act thereunder. 

GENERAL 

Unless otherwise directed, it is management's intention to vote proxies in favour of the resolutions 
set forth herein.  All special resolutions to be brought before the Meeting require, for the passing 
of the same, a two-thirds majority of the votes cast at the Meeting by the holders of Common 
Shares.  All ordinary resolutions require, for the passing of the same, a simple majority of the 
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votes cast at the Meeting by the holders of Common Shares. All approvals by disinterested 
Shareholders require the approval of the Shareholders not affected by, or interested in, the matter 
to be approved. 

ADDITIONAL INFORMATION 

Additional information relating to the Corporation is available on SEDAR at www.sedar.com.  
Financial information of the Corporation's most recently completed financial year is provided in 
the Corporation's comparative financial statements and management discussion and analysis 
available on SEDAR.  A Shareholder may contact the Corporation at: 

Voyageur Pharmaceuticals Ltd. 
Suite 255, 339 50th Avenue SE 

Calgary, Alberta T2G 2B3 
Attention: Chief Financial Officer 

to obtain a copy of the Corporation's most recent financial statements and management 
discussion and analysis. 

BOARD APPROVAL 

The contents and the sending of this Information Circular have been approved by the Board of 
Directors. 



 

 

EXHIBIT I 
 

THIS IS EXHIBIT I ATTACHED TO AND MADE PART OF THE 
INFORMATION CIRCULAR IN CONNECTION WITH THE 
ANNUAL GENERAL AND SPECIAL MEETING OF THE 
SHAREHOLDERS OF VOYAGEUR PHARMACEUTICALS LTD. 
TO BE HELD ON JUNE 23, 2021. 

 

VOYAGEUR PHARMACEUTICALS LTD. 

STOCK OPTION PLAN 

 
1. The Plan 

A stock option plan (the "Plan") pursuant to which options to purchase common shares 
("Common Shares") in the capital stock of Voyageur Pharmaceuticals Ltd. (the "Corporation") 
may be granted to the directors, officers and employees of, and to consultants retained by, the 
Corporation or any of its subsidiaries or affiliates is hereby established on the terms and conditions 
herein set forth.  To the extent that the Plan amends or replaces the prior stock option plan of the 
Corporation, all existing options granted under the former plan shall continue to exist in 
accordance with their terms, subject to the terms of this Plan, and in the event of any discrepancy 
between the terms of the agreements governing prior grants and the terms of this Plan, the terms 
of this Plan shall govern.  

2. Purpose 

The purpose of this Plan is to advance the interests of the Corporation by encouraging the 
directors, officers and employees of, and consultants retained by, the Corporation or any of its 
subsidiaries or affiliates to acquire Common Shares, thereby (i) increasing the proprietary 
interests of such persons in the Corporation, (ii) aligning the interests of such persons with the 
interests of the Corporation's Shareholders generally, (iii) encouraging such persons to remain 
associated with the Corporation or any of its subsidiaries or affiliates, and (iv) furnishing such 
persons with an additional incentive in their efforts on behalf of the Corporation or any of its 
subsidiaries or affiliates. 

3. Administration 

(a) This Plan shall be administered by the Board of Directors of the Corporation (the 
"Board"). 

(b) Subject to the terms and conditions set forth herein, the Board is authorized to 
provide for the granting, exercise and method of exercise of Options (as hereinafter 
defined), all on such terms (which may vary between Options granted from time to 
time) as it shall determine.  In addition, the Board shall have the authority to: (i) 
construe and interpret this Plan and all option agreements entered into hereunder, 
(ii) prescribe, amend and rescind rules and regulations relating to this Plan and (iii) 
make all other determinations necessary or advisable for the administration of this 
Plan.  All determinations and interpretations made by the Board shall be binding 
on all Participants (as hereinafter defined) and on their legal, personal 
representatives and beneficiaries. 
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(c) Notwithstanding the foregoing or any other provision contained herein, the Board 
shall have the right to delegate the administration and operation of this Plan, in 
whole or in part, to a committee of the Board or to the President or any other officer 
of the Corporation.  Whenever used herein, the term "Board" shall be deemed to 
include any committee or officer to which the Board has, fully or partially, delegated 
responsibility and/or authority relating to the Plan or the administration and 
operation of this Plan pursuant to this Section 3. 

(d) Options to purchase the Common Shares granted hereunder ("Options") shall be 
evidenced by an agreement, signed on behalf of the Corporation and by the person 
to whom an Option is granted, which agreement shall be in such form as the Board 
shall approve.  Initially, the form of agreement shall be in the form attached hereto 
as Exhibit A, subject to such changes and amendments to the terms and conditions 
thereof as the Board or the President may approve from time to time, with 
execution of an option agreement by an officer of the Corporation to constitute 
conclusive evidence as to the approval of all such terms and conditions. 

4. Common Shares Subject to Plan 

(a) Subject to Section 15 below, the securities that may be acquired by Participants 
under this Plan shall consist of authorized but unissued Common Shares.  
Whenever used herein, the term "Common Shares" shall be deemed to include 
any other securities that may be acquired by a Participant upon the exercise of an 
Option the terms of which have been modified in accordance with Section 15 
below. 

(b) The aggregate number of Common Shares reserved for issuance under this Plan 
shall be equal to 10% of the aggregate Common Shares issued and outstanding 
from time to time (calculated on a non-diluted basis). 

(c) If any Option granted under this Plan shall expire or terminate for any reason 
without having been exercised in full, any unpurchased Common Shares to which 
such Option relates shall be available for the purposes of the granting of Options 
under this Plan. 

5. Maintenance of Sufficient Capital 

The Corporation shall at all times during the term of this Plan ensure that the number of Common 
Shares it is authorized to issue shall be sufficient to satisfy the Corporation's obligations under all 
outstanding Options granted pursuant to this Plan. 

6. Eligibility and Participation 

(a) The Board may, in its discretion, select any of the following persons to participate 
in this Plan: 

(i) directors of the Corporation or any of its subsidiaries or affiliates; 

(ii) officers of the Corporation or any of its subsidiaries or affiliates; 

(iii) employees of the Corporation or any of its subsidiaries or affiliates, 
including Management Company Employees, (as defined in TSXV 
Policies); and 



3 
 

 

(iv) consultants retained by the Corporation or any of its subsidiaries or 
affiliates, provided such consultants have performed and/or continue to 
perform services for the Corporation or any of its subsidiaries or affiliates 
on an ongoing basis or are expected to provide a service of value to the 
Corporation or any of its subsidiaries or affiliates, including, if applicable, 
Consultant Companies (as defined in TSXV policies); 

(any such person having been selected for participation in this Plan by the Board 
is herein referred to as a "Participant"). 

(b) The Board may from time to time, in its discretion, grant an Option to any 
Participant, upon such terms, conditions and limitations as the Board may 
determine, including the terms, conditions and limitations set forth herein, provided 
that Options granted to any Participant shall be approved by the Shareholders of 
the Corporation if the rules of any stock exchange on which the Common Shares 
are listed require such approval. 

(c) Options will not be granted to an officer, employee or consultant of the Corporation, 
unless such Participant is a bona fide officer, employee or consultant of the 
Corporation. 

7. Exercise Price 

The Board shall, at the time an Option is granted under this Plan, fix the exercise price at which 
Common Shares may be acquired upon the exercise of such Option provided that such exercise 
price shall not be less than that from time to time permitted under the rules of any stock exchange 
or exchanges on which the Common Shares are then listed.  The exercise price of an Option 
must be paid in cash.  Disinterested Shareholder approval shall be obtained by the Corporation 
prior to any reduction to the exercise price of a previously granted option if the affected Participant 
is an Insider (as defined in the Securities Act (Alberta)) of the Corporation at the time of the 
proposed amendment. 

8. Number of Optioned Common Shares 

The number of Common Shares that may be acquired under an Option granted to a Participant 
shall be determined by the Board as at the time the Option is granted, provided that: 

(a) the aggregate number of Common Shares reserved for issuance under this Plan, 
together with any other security based compensation arrangement of the 
Corporation, shall not, at the time of grant, exceed 10% of the aggregate number 
of Common Shares issued and outstanding from time to time (calculated on a non-
diluted basis) unless the Corporation receives the permission of the stock 
exchange or exchanges on which the Shares are then listed to exceed such 
threshold; 

(b) no more than 5% of the issued and outstanding Common Shares of the 
Corporation may be granted to any one Participant in any 12 month period (unless 
the Corporation has obtained disinterested Shareholder approval); 

(c) no more than 2% of the issued and outstanding Common Shares of the 
Corporation may be granted to any one consultant in any 12 month period; 
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(d) no more than an aggregate of 2% of the issued and outstanding Common Shares 
of the Corporation may be granted to employees conducting investor relations 
activities in any 12 month period; and  

(e) the Corporation obtain disinterested Shareholder approval where, together with all 
of the Corporation's previously established and outstanding stock option plans or 
grants, (i) the number of Common Shares reserved for issuance under stock 
options granted to Insiders exceeds 10% of the issued and outstanding Common 
Shares; (ii) the grant to Insiders, within a 12 month period, of a number of Options 
exceeds 10% of the issued and outstanding Common Shares; or (iii) the issuance 
to any one Participant, within a 12 month period, of a number of Common Shares 
exceeds 5% of the issued and outstanding Common Shares.  

9. Term 

The period during which an Option may be exercised (the "Option Period") shall be determined 
by the Board at the time the Option is granted, subject to any vesting limitations which may be 
imposed by the Board in its sole unfettered discretion at the time such Option is granted, and 
subject to Sections 11, 12 and 16 below, provided that: 

(a) no Option shall be exercisable for a period exceeding 10 years from the date the 
Option is granted (subject to extension where the expiry date falls within a Black 
Out Period (as defined below));  

(b) no Option in respect of which Shareholder approval is required under the rules of 
any stock exchange or exchanges on which the Common Shares are then listed 
shall be exercisable until such time as the Option has been approved by the 
Shareholders of the Corporation; 

(c) the Board may, subject to the receipt of any necessary regulatory or stock 
exchange approvals, in its sole discretion, accelerate the time at which any Option 
may be exercised, in whole or in part;  

(d) any Options granted to any Participant must expire within 90 days after the 
Participant ceases to be a Participant, and within 30 days for any Participant 
engaged in investor relation activities after such Participant ceases to be employed 
to provide investor relation activities; and 

(e) Should the expiry date of an Option fall within a Black Out Period or within nine 
business days following the expiration of a Black Out Period, such expiry date of 
the Option shall be automatically extended without any further act or formality to 
that date which is the tenth business day after the end of the Black Out Period, 
such tenth business day to be considered the expiry date for such Option for all 
purposes under the Plan. The ten business day period referred to in this paragraph 
may not be extended by the Board. For the purposes of this paragraph, "Black 
Out Period" means the period during which the relevant Participant is prohibited 
from exercising an Option due to trading restrictions imposed by the Corporation 
pursuant to any policy of the corporation respecting on trading that is in effect at 
that time.  

10. Method of Exercise of Option 

(a) Except as set forth in Sections 11 and 12 below or as otherwise determined by the 
Board, no Option may be exercised unless the holder of such Option is, at the time 
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the Option is exercised, a director, officer, employee or consultant of the 
Corporation or any of its subsidiaries or affiliates. 

(b) Options that are otherwise exercisable in accordance with the terms thereof may 
be exercised in whole or in part from time to time. 

(c) Any Participant (or the Participant's legal, personal representative) wishing to 
exercise an Option shall deliver to the Corporation, at its principal office in the City 
of Calgary, Alberta: 

(i) a written notice expressing the intention of such Participant (or the 
Participant's legal, personal representative) to exercise the Participant's 
Option and specifying the number of Common Shares in respect of which 
the Option is exercised;  and 

(ii) a cash payment, cheque or bank draft, representing the full purchase price 
of the Common Shares in respect of which the Option is exercised. 

(d) Upon the exercise of an Option as aforesaid, the Corporation shall use its 
reasonable efforts to forthwith deliver, or cause the registrar and transfer agent of 
the Common Shares to deliver, to the relevant Participant (or the Participant's 
legal, personal representative) or to the order thereof, a certificate representing the 
aggregate number of fully paid and non-assessable Common Shares as the 
Participant (or the Participant's legal, personal representative) shall have then paid 
for. 

11. Ceasing to be a Director, Officer, Employee or Consultant 

Subject to any written agreement between the Corporation and a Participant providing otherwise 
and subject to the Option Period, if any Participant shall cease to hold the position or positions of 
director, officer, employee or consultant of the Corporation or any of its subsidiaries or affiliates 
for any reason other than death or permanent disability of the Participant, the Option granted to 
the Participant will terminate at 5:00 p.m. (Calgary time) on the earlier of the date of the expiration 
of the Option Period and 90 days after the date such Participant ceases to hold the position or 
positions of director, officer, employee or consultant of the Corporation or, as the case may be, 
ceases to actively perform services for the Corporation.  An Option granted to a Participant who 
performs investor relations services on behalf of the Corporation shall terminate on the date of 
termination of the employment or cessation of services being provided and shall be subject to any 
exchange policies and procedures for the termination of Options for investor relations services. 
For greater certainty, the termination of any Options held by the Participant, and the period during 
which the Participant may exercise any Options, shall be without regard to any notice period 
arising from the Participant's ceasing to hold the position or positions of director, officer, employee 
or consultant of the Corporation or any of its subsidiaries or affiliates.  

Neither the selection of any person as a Participant nor the granting of an Option to any Participant 
under this Plan shall (i) confer upon such Participant any right to continue as a director, officer, 
employee or consultant of the Corporation or any of its subsidiaries or affiliates, as the case may 
be, or (ii) be construed as a guarantee that the Participant will continue as a director, officer, 
employee or consultant of the Corporation or any of its subsidiaries or affiliates, as the case may 
be. 
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12. Death and Permanent Disability of a Participant 

Subject to any written agreement between the Corporation and a Participant providing otherwise 
and subject to the Option Period, in the event of the death or permanent disability of a Participant, 
any Option previously granted to the Participant shall be exercisable until the end of the Option 
Period or until the expiration of 12 months after the date of death or permanent disability of such 
Participant, whichever is earlier, and then only: 

(a) by the person or persons to whom the Participant's rights under the Option shall 
pass by the Participant's will or applicable law; and 

(b) to the extent that the Participant was entitled to exercise the Option as at the date 
of the Participant's death or permanent disability. 

13. Rights of Participants 

No person entitled to exercise any Option granted under this Plan shall have any of the rights or 
privileges of a Shareholder of the Corporation in respect of any Common Shares issuable upon 
exercise of such Option until such Common Shares have been paid for in full and issued to such 
person. 

14. Proceeds from Exercise of Options 

The proceeds from any sale of Common Shares issued upon the exercise of Options shall be 
added to the general funds of the Corporation and shall thereafter be used from time to time for 
such corporate purposes as the Board may determine and direct. 

15. Adjustments 

(a) The number of Common Shares subject to the Plan shall be increased or 
decreased proportionately in the event of the subdivision or consolidation of the 
outstanding Common Shares of the Corporation, and in any such event a 
corresponding adjustment shall be made to the number of Common Shares 
deliverable upon the exercise of any Option granted prior to such event without 
any change in the total price applicable to the unexercised portion of the Option, 
but with a corresponding adjustment in the price for each Share that may be 
acquired upon the exercise of the Option.  In case the Corporation is reorganized 
or merged or consolidated or amalgamated with another corporation, appropriate 
provisions shall be made for the continuance of the Options outstanding under this 
Plan and to prevent their dilution or enlargement. 

(b) Adjustments under this Section 15 shall be made by the Board, whose 
determination as to what adjustments shall be made, and the extent thereof, shall 
be final, binding and conclusive.  No fractional Common Shares shall be issued 
upon the exercise of an Option following the making of any such adjustment. 

16. Change of Control 

Notwithstanding anything else contained herein, in the event of a sale by the Corporation of all or 
substantially all of its assets or in the event of a change of control of the Corporation, the Board 
may in its sole discretion accelerate a Participant's right to exercise his Options, in whole or in 
part, either during the term of the Option or within 90 days after the date of sale or change of 
control, whichever first occurs.  Additionally, notwithstanding anything else contained herein, in 
the event of a sale by the Corporation of all or substantially all of its assets or in the event of a 
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change of control of the Corporation, the Board may in its sole discretion permit a Participant to 
surrender his or her Option in exchange for a payment by the Corporation of a cash amount per 
Optioned Share equal to the difference between the exercise price of the Option and the closing 
price of the Common Shares on the stock exchange on which the Common Shares are then listed 
(assuming such closing price of the Common Shares on the stock exchange is greater than the 
Exercise Price). 

For the purpose of this Plan "change of control" of the Corporation means and shall be deemed 
to have occurred if and when: 

(a) the acceptance by the holders of Common Shares of the Corporation, representing 
in the aggregate more than 40% of the number of Common Shares then issued 
and outstanding, of any offer, whether by way of a takeover bid or otherwise, for 
all or any of the Common Shares of the Corporation; or 

(b) the acquisition, by whatever means (including, without limitation, amalgamation, 
arrangement, consolidation or merger), by a person (or two or more persons who 
in such acquisition have acted jointly or in concert or intend to exercise jointly or in 
concert any voting rights attaching to the Common Shares acquired), directly or 
indirectly, of the beneficial ownership of such number of Common Shares or rights 
to Common Shares of the Corporation, which together with such person's then 
owned Common Shares and rights to Common Shares, if any, represent 
(assuming the full exercise of such rights to voting securities) more than 40% of 
the combined voting rights of the Corporation's then outstanding Common Shares, 
inclusive of the Common Shares that would be outstanding on the full exercise of 
all rights to Common Shares; or 

(c) the entering into of any agreement by the Corporation to merge, consolidate, 
amalgamate, initiate an arrangement or be absorbed by or into another 
corporation; or 

(d) the passing of a resolution by the Board or Shareholders of the Corporation to 
substantially liquidate the assets or wind-up the Corporation's business or 
significantly rearrange its affairs in one or more transactions or series of 
transactions or the commencement of proceedings for such a liquidation, winding-
up or re-arrangement (except where such re-arrangement is part of a bona fide 
reorganization of the Corporation in circumstances where the business of the 
Corporation is continued and where the shareholdings remain substantially the 
same following the re-arrangement as that which existed prior to the re-
arrangement); or 

(e) individuals who were members of the Board of the Corporation immediately prior 
to a meeting of the Shareholders of the Corporation involving a contest, for or an 
item of business relating to the election of directors shall not constitute a majority 
of the Board following such election. 

17. Transferability 

All benefits, rights and Options accruing to any Participant in accordance with the terms and 
conditions of this Plan shall be non-transferable and non-assignable unless specifically provided 
herein.  During the lifetime of a Participant any Options granted hereunder may only be exercised 
by the Participant and in the event of the death or permanent disability of a Participant, by the 
person or persons to whom the Participant's rights under the Option pass by the Participant's will 
or applicable law. 
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18. Amendment and Termination of Plan 

The Board may, at any time, suspend or terminate this Plan.  The Board may also at any time 
amend or revise the terms of this Plan, subject to the receipt of all necessary regulatory approvals 
provided that no such amendment or revision shall alter the terms of any Options previously 
granted under this Plan. 

19. Necessary Approvals 

The obligation of the Corporation to issue and deliver Common Shares in accordance with this 
Plan and options granted hereunder is subject to applicable securities legislation and to the 
receipt of any approvals that may be required from any regulatory authority or stock exchange 
having jurisdiction over the securities of the Corporation.  If Common Shares cannot be issued to 
a Participant upon the exercise of an Option for any reason whatsoever, the obligation of the 
Corporation to issue such Common Shares shall terminate and any funds paid to the Corporation 
in connection with the exercise of such Option will be returned to the relevant Participant as soon 
as practicable. 

20. Stock Exchange Rules 

This Plan and any option agreements entered into hereunder shall comply with the requirements 
from time to time of the stock exchange or exchanges on which the Common Shares are listed. 

21. Right to Issue Other Common Shares 

The Corporation shall not by virtue of this Plan be in any way restricted from declaring and paying 
stock dividends, issuing further Common Shares, varying or amending its share capital or 
corporate structure or conducting its business in any way whatsoever. 

22. Notice 

Any notice required to be given by this Plan shall be in writing and shall be given by registered 
mail, postage prepaid or delivered by courier or by facsimile transmission addressed, if to the 
Corporation, at its principal address in Calgary, Alberta, Attention:  The President; or if to a 
Participant, to such Participant at his address as it appears on the books of the Corporation or in 
the event of the address of any such Participant not so appearing then to the last known address 
of such Participant; or if to any other person, to the last known address of such person. 

23. Interpretation 

This Plan will be governed by and construed in accordance with the laws of the Province of 
Alberta. 
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EXHIBIT A 
 
Without prior written approval of the TSX Venture Exchange Inc. and in compliance with 
all applicable securities legislation, the securities represented by this certificate may not 
be sold, transferred, hypothecated or otherwise traded on or through the facilities of the 
TSX Venture Exchange Inc. or otherwise in Canada or to or for the benefit of a Canadian 
resident until [insert date that is four months and one day after the date of grant of the 
option]. 

OPTION AGREEMENT 

 
This Agreement dated the ● day of ●, 20●, 

BETWEEN: 
VOYAGEUR PHARMACEUTICALS LTD., 
a corporation incorporated under the laws 
of the Province of Alberta (hereinafter 
called the "Corporation"), 

- and - 

●, of the City of Calgary, in the Province of 
Alberta (hereinafter called the 
"Participant") 

WHEREAS the Participant is a director, officer, employee of, or consultant retained by, the 
Corporation or any of its subsidiaries or affiliates and has been designated by the Corporation as 
eligible to participate in the Corporation's Stock Option Plan (the "Plan"); 

AND WHEREAS the Corporation desires to grant to the Participant an option to purchase 
common shares of the Corporation (the "Common Shares") in accordance with the terms of the 
Plan; 

NOW THEREFORE THIS AGREEMENT WITNESSES that the parties hereto agree as follows: 

 The Corporation hereby grants to the Participant an irrevocable option (the "Option") to 
purchase all or any part of ● Common Shares at a price of $● per share, subject to the 
terms and conditions set forth herein. 

 Subject to the specific provisions of the Plan regarding blackout periods, the Option 
expires and terminates at 5:00 p.m. (Calgary time) on the day (the "Expiry Date") that is 
the earlier of (i) the 10th anniversary of the date hereof and (ii) the dates determined by 
Sections 6 and 7 below. 

 Subject to the more specific provisions of the Plan, the Common Shares optioned under 
this Agreement shall vest ● [To be determined at the discretion of the Board of 
Directors.] 

 Except as provided in Sections 6 and 7 below, the Option may only be exercised while the 
Participant is a director, officer, employee or consultant of the Corporation or any of its 
subsidiaries or affiliates.  The Participant (or the Participant's legal or personal 
representative) may exercise the Option by delivering to the Corporation, at its principal 
office in Calgary, Alberta: 
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(a) a written notice expressing the intention to exercise the Option and specifying the 
number of Common Shares in respect of which the Option is exercised; 

(b) unless otherwise permitted by the Plan, a cash payment, cheque or bank draft, 
representing the full purchase price of the Common Shares in respect of which the 
Option is exercised; and 

(c) in the event that the Option is exercised in accordance with this Agreement by 
persons other than the Participant, proof satisfactory to the Corporation of the right 
of such persons to exercise the Option. 

 Upon the exercise of the Option as aforesaid, the Corporation shall employ its reasonable 
efforts to forthwith deliver, or cause the registrar and transfer agent of the Common Shares 
to deliver, to the Participant (or the Participant's legal, personal representative) or to the 
order thereof, a certificate representing the aggregate number of fully paid and non-
assessable Common Shares as the Participant (or the Participant's legal, personal 
representative) shall have then paid for. 

 If the Participant shall cease to be a director, officer, employee or consultant of the 
Corporation for any reason other than death or permanent disability, the Option granted 
herein shall expire and terminate at 5:00 p.m. (Calgary time) on the day that is the earlier 
of the (i) 90th day after the date the Participant ceases to be a director, officer or employee 
of the Corporation and (ii) the 10th anniversary of the date hereof. 

 In the event of the death or permanent disability of the Participant, the Option shall be 
exercisable until 5:00 p.m. (Calgary time) on the day that is the earlier of (i) 12 months 
after the date of death or permanent disability of the Participant and (ii) the 10th 
anniversary of the date hereof, and then, only: 

(a) by the person or persons to whom the Participant's rights under the Option shall 
pass by the Participant's will or applicable law; and 

(b) to the extent that the Participant was entitled to exercise the Option as at the date 
of the Participant's death or permanent disability. 

 The Participant acknowledges and agrees that neither the selection of the Participant as 
a Participant under the Plan nor the granting of the Option hereunder shall: (i) confer upon 
the Participant any right to continue as a director, officer, employee or consultant of the 
Corporation or any of its subsidiaries or affiliates, as the case may be, or (ii) be construed 
as a guarantee that the Participant will continue as a director, officer, employee or 
consultant of the Corporation or any of its subsidiaries or affiliates, as the case may be.  
The Participant further acknowledges and agrees that this Agreement and the Option 
granted hereby shall in no way constitute the basis for a claim for damages by the 
Participant against the Corporation in the event of the termination of the employment of 
the Participant with the Corporation or any of its subsidiaries or affiliates for any reason 
whatsoever, including the Participant's wrongful dismissal, and the Participant hereby 
releases and forever discharges the Corporation from all claims and rights of action for 
damages whatsoever based upon or arising out of this Agreement and the Option. 

 The Participant shall not have any of the rights or privileges of a Shareholder of the 
Corporation in respect of any Common Shares issuable upon exercise of the Option until 
such Common Shares have been paid for in full and issued to the Participant. 
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 The number of Common Shares deliverable upon the exercise of the Option shall be 
increased or decreased proportionately in the event of the subdivision or consolidation of 
the outstanding Common Shares of the Corporation prior to the Expiry Date, without any 
change in the total price applicable to the unexercised portion of the Option, but with a 
corresponding adjustment in the price for each Common Share covered by the Option.  In 
case the Corporation is reorganized or merged or consolidated or amalgamated with 
another corporation, appropriate provisions shall be made for the continuance of the 
Option and to prevent its dilution or enlargement.  Adjustments under this Section 10 shall 
be made by the Board of Directors of the Corporation (or by such committee or persons 
as may be delegated such authority pursuant to the Plan), whose determination as to what 
adjustments shall be made, and the extent thereof, shall be final, binding and conclusive.  
No fractional Common Shares shall be issued on any such adjustment. 

 The Option and all benefits and rights accruing to the Participant hereunder shall not be 
transferrable or assignable unless specifically provided herein.  During the lifetime of the 
Participant the Option granted hereunder may only be exercised by the Participant as 
herein provided and in the event of the death of the Participant, by the person or persons 
to whom the Participant's rights under the Option pass by the Participant's will or 
applicable law. 

 The Participant acknowledges and agrees that the Board may, at any time, suspend or 
terminate the Plan.  The Board may also at any time amend or revise the terms of the 
Plan, provided that no such amendment or revision shall alter the terms of the Option 
granted herein. 

 The obligation of the Corporation to issue and deliver Common Shares on the exercise of 
the Option in accordance with the terms and conditions of this Agreement is subject to 
applicable securities legislation and to the receipt of any approvals that may be required 
from any regulatory authority or stock exchange having jurisdiction over the securities of 
the Corporation.  If Common Shares cannot be issued to the Participant upon the exercise 
of the Option for any reason whatsoever, the obligation of the Corporation to issue such 
Common Shares shall terminate and any funds paid to the Corporation in connection with 
the exercise of the Option will be returned to the Participant as soon as practicable. 

 The Corporation and the Participant agree that if at any time in the future the Participant 
is offered the right to receive a payment of all or any part of the "in the money" value of 
the Options in lieu of exercising them (which offer the Participant accepts), then the 
Corporation agrees that it shall file in a timely manner an election with the Canada 
Revenue Agency that neither the Corporation nor any person with whom the Corporation 
does not deal at arm's length shall deduct any amount in respect of such payment made 
to the Participant and the Corporation agrees that it shall forthwith deliver a copy of such 
election to the Participant. 

 The Participant acknowledges to have read and understood the Plan and the Participant 
and the Corporation agree that all provisions thereof apply to the parties hereto and to this 
Agreement with the same effect as if such provisions were set out in this Agreement. 

 Time shall be of the essence of this Agreement. 

 This Agreement shall be governed by and construed in accordance with the laws of the 
Province of Alberta. 
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IN WITNESS WHEREOF the parties hereto have executed this Agreement as of the date and 
year first above written. 

  VOYAGEUR PHARMACEUTICALS LTD. 

 
Per:       

SIGNED, SEALED AND DELIVERED  
In the presence of: 

      
Witness 

   
 
 
      
 



 

 

EXHIBIT II 
 

THIS IS EXHIBIT II ATTACHED TO AND MADE PART OF THE 
INFORMATION CIRCULAR IN CONNECTION WITH THE 
ANNUAL GENERAL AND SPECIAL MEETING OF THE 
SHAREHOLDERS OF VOYAGEUR PHARMACEUTICALS LTD. 
TO BE HELD ON JUNE 23, 2021. 

 

VOYAGEUR PHARMACEUTICALS LTD. 

AUDIT COMMITTEE TERMS OF REFERENCE 

The Audit Committee (the "Committee") of the Board of Directors (the "Board") of Voyageur 
Minerals Ltd. (the "Corporation") shall have the oversight responsibility, authority and specific 
duties as described below. 

Composition 

The Committee will be comprised of three or more directors as determined by the Board. Each 
Committee member shall, to the extent practicably possible, satisfy the independence, financial 
literacy and experience requirements of applicable securities laws and rules, any applicable stock 
exchange requirements and any other applicable regulatory rules. Determination as to whether a 
particular director satisfies the requirements for membership on the Committee shall be made by 
the full Board. 

Members of the Committee shall be appointed by the Board. Each member shall serve until his 
or her successor is appointed, unless he or she shall resign or be removed by the Board or he or 
she shall otherwise cease to be a director of the Corporation. The Board shall fill any vacancy if 
the membership of the Committee is less than two directors. 

The Chair of the Committee may be designated by the Board or, if it does not do so, the members 
of the Committee may elect a Chair by vote of a majority of the full Committee membership. 

Communication, Authority to Engage Advisors and Expenses 

The Committee shall have access to such officers and employees of the Corporation, the 
Corporation’s external auditor and to such information respecting the Corporation, as it considers 
to be necessary or advisable in order to perform its duties and responsibilities. 

The Committee provides an avenue for communication, particularly for outside directors, with the 
external auditor, on the one hand, and senior management and the Board, on the other hand. 
The external auditor shall have a direct line of communication to the Committee through its Chair 
and shall report directly to the Committee. The Committee, through its Chair, may contact directly 
any employee of the Corporation, and any employee may bring before the Committee, on a 
confidential basis, any matter involving the Corporation's financial practices or transactions. 

The Committee has the authority to engage independent counsel and other advisors as it 
determines necessary to carry out its duties and to set the compensation for any such counsel 
and advisors. Any engagement of independent counsel or other advisors is to be at the 
Corporation's expense. 
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The Corporation shall be responsible for all expenses of the Committee that are deemed 
necessary or appropriate by the Committee in carrying out its duties. 

Meetings and Record Keeping 

Meetings of the Committee shall be conducted as follows: 

A. the Committee shall meet at least four times annually at such times and at such locations 
as the Chair of the Committee shall determine, provided that meetings shall be scheduled 
so as to permit timely review of the quarterly and annual financial statements and reports. 
The external auditor or any two members of the Committee may also request a meeting 
of the Committee; 

B. the quorum for meetings shall be a majority of the members of the Committee, present in 
person or by telephone or by other telecommunication device that permits all persons 
participating in the meeting to hear each other; 

C. If the Chair of the Committee is not present at any meeting of the Committee, one of the 
other members of the Committee who is present at the meeting shall be chosen by the 
Committee to preside at the meeting; 

D. the Chair shall, in consultation with the President and Chief Executive Officer and 
management and in consultation with the auditor, establish the agenda for the meetings 
and instruct management to ensure that properly prepared agenda materials are 
circulated to the Committee; 

E. every question at a Committee meeting shall, if necessary, be decided by a majority of the 
votes cast; 

F. the President and Chief Executive Officer and the Chief Financial Officer shall be available 
to advise the Committee, shall receive notice of meetings and may attend meetings of the 
Committee at the invitation of the Chair of the Committee. Other management 
representatives may be invited to attend as necessary; and 

G. the Corporate Secretary or, in the absence of the Corporate Secretary, a Committee 
member or any other person selected by the Committee, shall act as secretary for the 
purpose of recording the minutes of each meeting. 

The Committee shall provide the Board with a summary of all meetings together with a copy of 
the minutes from such meetings. Where minutes have not yet been prepared, the Chair shall 
provide the Board with oral reports on the activities of the Committee. All information reviewed 
and discussed by the Committee at any meeting shall be referred to in the minutes and made 
available for examination by the Board upon request to the Chair. 

Responsibilities 

The Committee is part of the Board. Its primary functions are to assist the Board in fulfilling its 
oversight responsibilities with respect to: (i) the oversight, review and approval of the financial 
statements and the accounting and financial reporting processes of the Corporation; (ii) the 
assessment of the system of internal controls that management has established; and (iii) the 
external audit process. In addition, the Committee shall assist the Board, as requested, in fulfilling 
its oversight responsibilities with respect to (i) financial policies and strategies; (ii) financial risk 
management practices; and (iii) transactions or circumstances which could materially affect the 
financial profile of the Corporation. 
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The Committee shall be directly responsible, in its capacity as a committee of the Board, for 
recommending the external auditor, approving the compensation and retention of the external 
auditor and overseeing the work of the external auditor and the relationship of the external auditor 
with the Corporation (including the resolution of disagreements between management and the 
external auditor regarding financial reporting). 

The Committee should have a clear understanding with the independent auditor that they must 
maintain an open and transparent relationship with the Committee, and that the ultimate 
accountability of the independent auditor is to the shareholders of the Corporation. 

Specific Duties 

A. Relationship with External Auditor 

The Committee shall: 

 consider and make a recommendation to the Board as to the appointment or re-
appointment of the external auditor; 

 consider and make a recommendation to the Board as to the compensation of the external 
auditor which is to be paid by the Corporation; 

 oversee the work of the external auditor in performing their audit or review services, and 
oversee the resolution of any disagreements between management of the Corporation 
and the external auditor; 

 review and discuss with the external auditor all significant relationships that the external 
auditor and its affiliates have with the Corporation and its affiliates in order to determine 
the external auditor's independence, including, without limitation: 

a) requesting, receiving and reviewing, on a periodic basis, a formal written statement 
from the external auditor delineating all relationships that may reasonably be 
thought to bear on the independence of the external auditor with respect to the 
Corporation; 

b) discussing with the external auditor any disclosed relationships or services that 
may impact the objectivity and independence of the external auditor; and 

c) recommending that the Board take appropriate action in response to the external 
auditor's report to satisfy itself of the external auditor's independence; 

 review and discuss the audit plan of the external auditor with the external auditor, including 
the staffing thereof, prior to the commencement of the audit; 

 as may be required by applicable securities laws, rules and guidelines, either: 

a) pre-approve all non-audit services to be provided by the external auditor to the 
Corporation (and its subsidiaries, if any), or, in the case of de minimus non-audit 
services, approve such non-audit services prior to the completion of the audit; or 

b) adopt specific policies and procedures for the engagement of the external auditor 
for the purposes of the provision of non-audit services; and 
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 review and approve the hiring policies of the Corporation regarding partners and 
employees and former partners and employees of the present and former external auditor 
of the Corporation. 

B. Financial Statements and Financial Reporting 

The Committee shall: 

 review with management and the external auditor, and recommend to the Board for 
approval, the annual financial statements of the Corporation and related financial 
reporting, including management's discussion and analysis and earnings press releases. 
In particular, the Committee's review of such financial statements should include, but not 
be limited to: 

a) reviewing changes in accounting principles, or in their application, which may have 
a material effect on the current or future years' financial statements; 

b) reviewing significant accruals, reserves or other estimates; 

c) reviewing the accounting treatment of unusual or non-recurring transactions; and 

d) reviewing disclosure requirements for commitments and contingencies; 

 upon completion of each audit, review with the external auditor the results of such audit. 
This process should include but not be limited to: 

a) reviewing the scope and quality of the audit work performed; 

b) reviewing the capability of the Corporation’s financial personnel; 

c) reviewing the co-operation received from the Corporation’s financial personnel 
during the audit; 

d) reviewing the internal resources used; 

e) reviewing significant transactions outside of the normal business of the 
Corporation; and 

f) reviewing significant proposed adjustments and recommendations for improving 
internal accounting controls, accounting principles or management systems; 

 review with management, and recommend to the Board for approval, the interim financial 
statements of the Corporation and related financial reporting, including management's 
discussion and analysis and earnings press releases; 

 review with management and recommend to the Board for approval, any financial 
statements of the Corporation which have not previously been approved by the Board and 
which are to be included in a prospectus or other public disclosure document of the 
Corporation; 

 consider and be satisfied that adequate policies and procedures are in place for the review 
of the Corporation's public disclosure of financial information extracted or derived from the 
Corporation's financial statements (other than public disclosure referred to in clauses B.1 
and B.3 above), and periodically assess the adequacy of such procedures; 
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 review with management, the external auditor and, if necessary, legal counsel, any 
litigation, claim or contingency, including tax assessments, that could have a material 
effect upon the financial position of the Corporation, and the manner in which these 
matters may be, or have been, disclosed in the financial statements; and 

 review accounting, tax, legal and financial aspects of the operations of the Corporation as 
the Committee considers appropriate. 

C. Internal Controls 

The Committee shall review with management and the external auditor, the adequacy and 
effectiveness of the internal control and management information systems and procedures of the 
Corporation (with particular attention given to accounting, financial statements and financial 
reporting matters) and determine whether the Corporation is in compliance with applicable legal 
and regulatory requirements and with the Corporation's policies. 

D. Financial Risk Management 

The Committee may, if requested: 

 review the appropriateness and effectiveness of the Corporation’s policies and business 
practices which impact on the financial integrity of the Corporation, including those relating 
to insurance, accounting, management reporting and risk management; 

 review with management and the external auditor their assessment of the significant 
financial risks and exposures of the Corporation and discuss with management the steps 
which the Corporation has taken to monitor and control such exposures; 

 review current and expected future compliance with covenants under any financing 
agreements; 

 review the activities of the Corporation’s marketing group and the financial risks arising 
from such activities; 

 review the insurance program including coverage for such things as business interruption, 
general liabilities, and directors' and officers' liability; 

 review any other significant financial exposures including such things as tax audits, 
government audits or any other activities that expose the Corporation to the risk of a 
material financial loss; 

 report the results of such reviews to the Board for the purpose of assisting the Board in 
identifying the principal business risks associated with the businesses of the Corporation; 
and 

 review the appropriateness of the policies and procedures used in the preparation of the 
Corporation’s financial statements and other required disclosure documents, and consider 
recommendations for any material change to such policies. 

E. Corporate Governance 

The Committee may, if requested: 
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 review the appropriateness and effectiveness of the Corporation’s policies and business 
practices which impact on the financial integrity of the Corporation, including those relating 
to insurance, accounting, management reporting and risk management; and 

 review with management and the external auditor their assessment of the significant 
financial risks and exposures of the Corporation and discuss with management the steps 
which the Corporation has taken to monitor and control such exposures. 

F. Procedure for Complaints and Employee Submissions 

The Committee shall establish procedures for: (i) the receipt, retention and treatment of 
complaints received by the Corporation regarding accounting, internal accounting controls, or 
auditing matters; and (ii) the confidential, anonymous submission by employees of the 
Corporation of concerns regarding questionable accounting or auditing matters. 

Approval 

This Audit Committee Terms of Reference has been approved and adopted by the Board effective 
October 17, 2017. 

 



 

 

EXHIBIT III 
 

THIS IS EXHIBIT III ATTACHED TO AND MADE PART OF THE 
INFORMATION CIRCULAR IN CONNECTION WITH THE 
ANNUAL GENERAL AND SPECIAL MEETING OF THE 
SHAREHOLDERS OF VOYAGEUR PHARMACEUTICALS LTD. 
TO BE HELD ON JUNE 23, 2021. 

 

VOYAGEUR PHARMACEUTICALS LTD. 

EQUITY INCENTIVE COMPENSATION PLAN 

Article I 
ESTABLISHMENT, PURPOSE AND DURATION 

1.1 Establishment of the Plan. The following is the equity incentive compensation plan of 
Voyageur Pharmaceuticals Ltd. (the "Corporation") pursuant to which security based 
compensation Awards (as defined below) may be granted to eligible Participants (as 
defined below). The name of the plan is the Voyageur Pharmaceuticals Ltd. Equity 
Incentive Compensation Plan (the "Plan"). 

The Plan permits the grant of Restricted Share Units and Deferred Share Units (as such 
terms are defined below). The Plan was approved by the Board (as defined below) on May 
25, 2021 and is being put forth before the shareholders of the Corporation for approval on 
June 23, 2021, and will be effective upon receipt of disinterested shareholder and 
Exchange approvals, until the date it is terminated by the Board in accordance with the 
Plan. 

1.2 Purposes of the Plan. The purposes of the Plan are to: (i) provide the Corporation with a 
mechanism to attract, retain and motivate highly qualified directors, officers, employees 
and consultants; (ii) align the interests of Participants with that of other shareholders of the 
Corporation generally; and (iii) enable and encourage Participants to participate in the long-
term growth of the Corporation through the acquisition of Shares (as defined below) as 
long-term investments. 

Article II 
DEFINITIONS 

Whenever used in the Plan, the following terms shall have the respective meanings set 
forth below, unless the context clearly requires otherwise, and when such meaning is 
intended, such term shall be capitalized. 

"Affiliate" means any corporation, partnership or other entity (i) in which the 
Corporation, directly or indirectly, has majority ownership interest or (ii) which the 
Corporation controls. For the purposes of this definition, the Corporation is deemed to 
"control" such corporation, partnership or other entity if the Corporation possesses, 
directly or indirectly, the power to direct or cause the direction of the management and 
policies of such corporation, partnership or other entity, whether through the ownership 
of voting securities, by contract or otherwise, and includes a corporation which is 
considered to be a subsidiary for purposes of consolidation under International Financial 
Reporting Standards. 
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"Award" means, individually or collectively, a grant under the Deferred Share Units, and 
Restricted Share Units, in each case subject to the terms of the Plan. 

"Award Agreement" means either (i) a written agreement entered into by the 
Corporation or an Affiliate of the Corporation and a Participant setting forth the terms 
and provisions applicable to Awards granted under the Plan; or (ii) a written statement 
issued by the Corporation or an Affiliate of the Corporation to a Participant describing 
the terms and provisions of such Award. All Award Agreements shall be deemed to 
incorporate the provisions of the Plan, subject to such modifications or additions as the 
Committee may, in its sole discretion, determine appropriate. An Award Agreement 
need not be identical to other Award Agreements either in form or substance. 

"Blackout Period" means a period of time during which the Participant cannot exercise 
an Award or sell Shares, due to applicable law or policies of the Corporation in respect 
of insider trading. 

"Board" or "Board of Directors" means the Board of Directors of the Corporation as 
may be constituted from time to time. 

"Change of Control" means the occurrence of any one or more of the following events:  

(a) the acceptance by the holders of Shares of the Corporation, representing in the 
aggregate more than 40% of the number of Shares then issued and outstanding, 
of any offer, whether by way of a takeover bid or otherwise, for all or any of the 
Shares of the Corporation; or 

(b) the acquisition, by whatever means (including, without limitation, amalgamation, 
arrangement, consolidation or merger), by a person (or two or more persons who 
in such acquisition have acted jointly or in concert or intend to exercise jointly or in 
concert any voting rights attaching to the Shares acquired), directly or indirectly, of 
the beneficial ownership of such number of Shares or rights to Shares of the 
Corporation, which together with such person's then owned Shares and rights to 
Shares, if any, represent (assuming the full exercise of such rights to voting 
securities) more than 40% of the combined voting rights of the Corporation's then 
outstanding Shares, inclusive of the Shares that would be outstanding on the full 
exercise of all rights to Shares; or 

(c) the entering into of any agreement by the Corporation to merge, consolidate, 
amalgamate, initiate an arrangement or be absorbed by or into another corporation; 
or 

(d) the passing of a resolution by the Board or Shareholders of the Corporation to 
substantially liquidate the assets or wind-up the Corporation's business or 
significantly rearrange its affairs in one or more transactions or series of 
transactions or the commencement of proceedings for such a liquidation, winding-
up or re-arrangement (except where such re-arrangement is part of a bona fide 
reorganization of the Corporation in circumstances where the business of the 
Corporation is continued and where the shareholdings remain substantially the 
same following the re-arrangement as that which existed prior to the re-
arrangement); or 

(e) individuals who were members of the Board of the Corporation immediately prior to 
a meeting of the shareholders of the Corporation involving a contest, for or an item 
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of business relating to the election of directors shall not constitute a majority of the 
Board following such election. 

"Committee" means the Board of Directors or if so delegated in whole or in part by the 
Board, any duly authorized committee of the Board appointed by the Board to administer 
the Plan. 

"Consultant" has the meaning set out in the policies of the Exchange or such replacement 
definition for so long as the Shares are listed on the Exchange, and if the Shares are not 
so listed, shall have the meaning, if any, that applies to a listing of the Shares on such other 
exchange as the Shares are then listed on. 

"Corporation" means Voyageur Pharmaceuticals Ltd.  

"Deferred Share Unit" or "DSU" means an Award denominated in units that provides 
the holder thereof with a right to receive Shares upon settlement of the Award, granted 
under  Article VII herein and subject to the terms of the Plan. 

"Director" means any individual who is a member of the Board of Directors of the 
Corporation. 

"Disability" means the disability of the Participant which would entitle the Participant to 
receive disability benefits pursuant to the longterm disability plan of the Corporation (if 
one exists) then covering the Participant, provided that the Board may, in its sole 
discretion, determine that, notwithstanding the provisions of any such longterm 
disability plan, the Participant is permanently disabled for the purposes of the Plan. 

"Dividend Equivalent" means a right with respect to an Award to receive cash, Shares 
or other property equal in value and form to dividends declared by the Board and paid 
with respect to outstanding Shares. Dividend Equivalents shall not apply to an Award 
unless specifically provided for in the Award Agreement, and if specifically provided for in 
the Award Agreement shall be subject to such terms and conditions set forth in the Award 
Agreement as the Committee shall determine. 

"Employee" means any employee or officer of the Corporation or an Affiliate of the 
Corporation. Directors who are not otherwise employed by the Corporation or an 
Affiliate of the Corporation shall not be considered Employees under the Plan. 

"Exchange" means the TSX Venture Exchange, or any other stock exchange on which 
the Common Shares of the Corporation are listed. 

"Exchange Policies" mean the policies of the Exchange, including those set forth in 
the corporate finance manual of the Exchange, including Policy 4.4 of the Exchange 
entitled "Incentive Stock Options", Policy 1.1 of the Exchange entitled "Interpretation" 
and any other policies of the Exchange applicable to security based compensation 
arrangements. 

"FMV" means, unless otherwise required by any applicable provision of any regulations 
thereunder or by any applicable accounting standard for the Corporation's desired 
accounting for Awards or by the rules of the Exchange, a price that is determined by the 
Committee, provided that such price cannot be less than the last closing price of the 
Shares on the Exchange less any discount permitted by the rules or policies of the 
Exchange. 



4 
 

 

"Insider" shall have the meaning ascribed thereto in Exchange Policies. 

"Notice Period" means any period of contractual notice or reasonable notice that the 
Corporation or an Affiliate of the Corporation may be required at law, by contract or 
otherwise agrees to provide to a Participant upon termination of employment, whether or 
not the Corporation or Affiliate elects to pay severance in lieu of providing notice to the 
Participant, provided that where a Participant's employment contract provides for an 
increased severance or termination payment in the event of termination following a 
Change of Control, the Notice Period for the purposes of the Plan shall be the Notice 
Period under such contract applicable to a termination which does not follow a Change 
of Control. 

"Participant" means an Employee, Director or Consultant who has been selected to 
receive an Award, or who has an outstanding Award granted under the Plan or the 
Predecessor Plan. 

"Period of Restriction" means the period when an Award of Restricted Share Units is 
subject to forfeiture based on the passage of time, the achievement of performance 
criteria, and/or upon the occurrence of other events as determined by the Committee, in 
its discretion. 

"Person" shall have the meaning ascribed to such term in Exchange Policies. 

"Restricted Share Unit" or "RSU" means an Award denominated in units subject to a 
Period of Restriction, with a right to receive Shares upon settlement of the Award, 
granted under Article VI herein and subject to the terms of the Plan. 

"Retirement" or "Retire" means a Participant's permanent withdrawal from employment 
or office with the Corporation or an Affiliate of the Corporation on terms and conditions 
accepted and determined by the Board. 

"Shares" means common shares of the Corporation. 

"Stock Option Plan" means the 10% rolling stock option plan of the Corporation, as 
amended from time to time. 

"Termination Date" means the date on which a Participant ceases to be eligible to 
participate under the Plan as a result of a termination of employment, officer position, 
board service or consulting arrangement with the Corporation or any Affiliate of the 
Corporation for any reason, including death, Retirement, resignation or termination with 
or without cause. For the purposes of the Plan, a Participant's employment, officer 
position, board service or consulting arrangement with the Corporation or an Affiliate of 
the Corporation shall be considered to have terminated effective on the last day of the 
Participant's actual and active employment, officer position or board or consulting 
service with the Corporation or the Affiliate whether such day is selected by agreement 
with the individual, unilaterally by the Corporation or the Affiliate and whether with or 
without advance notice to the Participant. For the avoidance of doubt, no period of notice 
or pay in lieu of notice that is given or that ought to have been given under applicable 
law in respect of such termination of employment that follows or is in respect of a period 
after the Participant's last day of actual and active employment shall be considered as 
extending the Participant's period of employment for the purposes of determining his or 
her entitlement under the Plan. 
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"Voting Securities" shall mean any securities of the Corporation ordinarily carrying the 
right to vote at elections of directors and any securities immediately convertible into or 
exchangeable for such securities. 

Article III 
ADMINISTRATION 

3.1 General.  The Committee shall be responsible for administering the Plan.   The Committee 
may employ legal counsel, consultants, accountants, agents and other individuals, any of 
whom may be an Employee, and the Committee, the Corporation, and its officers and 
Directors shall be entitled to rely upon the advice, opinions or valuations of any such 
persons. All actions taken and all interpretations and determinations made by the 
Committee shall be final, conclusive and binding upon the Participants, the Corporation, 
and all other interested parties. No member of the Committee will be liable for any action 
or determination taken or made in good faith with respect to the Plan or Awards granted 
hereunder. Each member of the Committee shall be entitled to indemnification by the 
Corporation with respect to any such determination or action in the manner provided for by 
the Corporation and its subsidiaries. 

3.2 Authority of the Committee. The Committee shall have full and exclusive discretionary 
power to determine the terms and provisions of Award Agreements, to interpret the terms 
and the intent of the Plan and any Award Agreement or other agreement ancillary to or in 
connection with the Plan, to determine eligibility for Awards, and to adopt such rules, 
regulations and guidelines for administering the Plan as the Committee may deem 
necessary or proper. Such authority shall include, but not be limited to, selecting Award 
recipients, establishing all Award terms and conditions, including grant, exercise price, 
issue price and vesting terms, determining any performance goals applicable to Awards 
and whether such performance goals have been achieved, and, subject to Article XIII, 
adopting modifications and amendments to the Plan or any Award Agreement, including, 
without limitation, any that are necessary or appropriate to comply with the laws or 
compensation practices of the jurisdictions in which the Corporation and its Affiliates 
operate. 

3.3 Delegation. The Committee may delegate to one or more of its members any of the 
Committee's administrative duties or powers as it may deem advisable; provided, however, 
that any such delegation must be permitted under applicable corporate law. 

Article IV 
SHARES SUBJECT TO THE PLAN AND MAXIMUM AWARDS 

4.1 Maximum Number of Shares Available for Awards.   The maximum number of Shares 
issuable pursuant to RSUs and DSUs issued under the Plan shall not exceed 10,014,917, 
being the number that is equal to 10% of the issued and outstanding Shares, on a fixed 
basis, at the time the Plan was approved by the Corporation's shareholders on June 23, 
2021.  Stock options granted under the Stock Option Plan shall not be included in the 
maximum number of Shares issuable pursuant to this Plan. To the extent that an Award 
lapses or the rights of its Participant terminate any Shares subject to such Award shall 
again be available for the grant of an Award.  

4.2 Award Grants to Individuals. The maximum number of Shares for which Awards may be 
issued to any one Participant in any 12month period shall not exceed 5% of the 
outstanding Shares, calculated on the date an Award is granted to the Participant, unless 
the Corporation obtains disinterested shareholder approval as required by the policies of 
the Exchange. The maximum number of Shares for which Awards may be issued to any 
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Consultant shall not exceed 2% of the outstanding Shares, calculated on the date an Award 
is granted to the Consultant or any such person, as applicable.  

4.3 Award Grants to Insiders. Unless disinterested shareholder approval as required by the 
policies of the Exchange is obtained: (i) the maximum number of Shares for which Awards 
may be issued to Insiders (as a group) at any point in time shall not exceed 10% of the 
outstanding Shares; and (ii) the aggregate number of Awards granted to Insiders (as a 
group), within any 12month period, shall not exceed 10% of the outstanding Shares, 
calculated at the date an Award is granted to any Insider. 

4.4 Adjustments in Authorized Shares. In  the  event  of  any  corporate  event  or transaction 
(collectively, a "Corporate Reorganization”) (including, but not limited to, a change in the 
Shares of the Corporation or the capitalization of the Corporation) such as a merger, 
arrangement, amalgamation, consolidation, reorganization, recapitalization, separation, 
stock dividend, extraordinary dividend, stock split, reverse stock split, split up, spinoff or 
other distribution of stock or property of the Corporation, combination of securities, 
exchange of securities, dividend in kind, or other like change in capital structure or 
distribution (other than normal cash dividends) to shareholders of the Corporation, or any 
similar corporate event or transaction, the Committee shall make or provide for such 
adjustments or substitutions, as applicable, in the number and kind of Shares that may be 
issued under the Plan, the number and kind of Shares subject to outstanding Awards, the 
FMV applicable to outstanding Awards, the limit on issuing Awards equal to at least the 
FMV of a Share on the date of grant and any other value determinations applicable to 
outstanding Awards or to the Plan, as are equitably necessary to prevent dilution or 
enlargement of Participants' rights under the Plan that otherwise would result from such 
corporate event or transaction.  

The Committee shall also make appropriate adjustments in the terms of any Awards under 
the Plan as are equitably necessary to reflect such Corporate Reorganization and may 
modify any other terms of outstanding Awards, including modifications of performance 
criteria and lengths of Restricted Periods. The determination of the Committee as to the 
foregoing adjustments, if any, shall be conclusive and binding on Participants under the 
Plan, provided that any such adjustments must comply with all regulatory requirements. 

Subject to the provisions of Article XI and any applicable law or regulatory requirement, 
without affecting the number of Shares reserved or available hereunder, the Committee 
may authorize the issuance, assumption, substitution or conversion of Awards under the 
Plan in connection with any Corporate Reorganization, upon such terms and conditions 
as it may deem appropriate. Additionally, the Committee may amend the Plan, or adopt 
supplements to the Plan, in such manner as it deems appropriate to provide for such 
issuance, assumption, substitution or conversion as provided in the previous sentence. 

Article V 
ELIGIBILITY AND PARTICIPATION 

5.1 Eligibility.  Awards under the Plan shall be granted only to bona fide Employees, Directors 
and Consultants, as per the policies of the Exchange.  Pursuant to the policies of the 
Exchange, Consultants or persons providing Investor Relations Activities (as defined in 
the policies of the Exchange) are not eligible to receive Awards under the Plan. 

5.2 Actual Participation.  Subject to the provisions of the Plan, the Committee may, from time 
to time, in its sole discretion select from among eligible Employees, Directors and 
Consultants, those to whom Awards shall be granted under the Plan, and shall determine 
in its discretion the nature, terms, conditions and amount of each Award. 
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Article VI 
RESTRICTED SHARE UNITS 

6.1 Grant of Restricted Share Units. Subject to the terms and conditions of the Plan, the 
Committee, at any time and from time to time, may grant Restricted Share Units to 
Participants in such amounts and upon such terms as the Committee shall determine. 

6.2 Restricted Share Unit Agreement. Each Restricted Share Unit grant shall be evidenced 
by an Award Agreement that shall specify the Period(s) of Restriction, the number of 
Restricted Share Units granted, and the settlement date for Restricted Share Units, and 
any such other provisions as the Committee shall determine, provided that unless 
otherwise determined by the Committee or as set out in any Award Agreement, no 
Restricted Share Unit shall vest later than allowed by the polices of the Exchange. The 
Committee shall impose, in the Award Agreement at the time of grant, such other conditions 
and/or restrictions on any Restricted Share Units granted pursuant to the Plan as it may 
deem advisable, including, without limitation, restrictions based upon the time-based 
restrictions on vesting or settlement and, restrictions under applicable laws or under the 
requirements of the Exchange. 

6.3 Vesting of Restricted Share Units. Unless otherwise specified in an Award Agreement, 
and subject to any provisions of the Plan or the applicable Award Agreement relating to 
acceleration of vesting of Restricted Share Units, Restricted Share Units shall vest at the 
discretion of the Committee, and subject to the policies of the Exchange. 

6.4 Black Out Periods.  If the date on which a Restricted Share Unit is scheduled to expire 
falls during or within 10 business days of a Blackout Period applicable to the relevant 
Participant, and neither the Corporation nor the Participant is subject to a cease trade order 
(or similar order under Canadian securities laws) in respect of the securities of the 
Corporation, then the expiry date for that Award shall be the date that is the tenth business 
day after the expiry of the Blackout Period.   

6.5 Non-transferability of Restricted Share Units.  The Restricted Share Units granted herein 
may not be sold, transferred, pledged, assigned or otherwise alienated or hypothecated 
until the date of settlement through delivery or other payment, or upon earlier satisfaction 
of any other conditions, as specified by the Committee in its sole discretion and set forth in 
the Award Agreement at the time of grant or thereafter by the Committee. All rights with 
respect to the Restricted Share Units granted to a Participant under the Plan shall be 
available during such Participant's lifetime only to such Participant. 

6.6 Dividends and Other Distributions.  During the Period of Restriction, Participants holding 
Restricted Share Units granted hereunder may, if the Committee so determines, be 
credited with dividends paid with respect to the underlying Shares or Dividend Equivalents 
while they are so held in a manner determined by the Committee in its sole discretion. 
Dividend Equivalents shall not apply to an Award unless specifically provided for in the 
Award Agreement. The Committee may apply any restrictions to the dividends or Dividend 
Equivalents that the Committee deems appropriate. The Committee, in its sole discretion, 
may determine the form of payment of dividends or Dividend Equivalents, including cash, 
Shares or Restricted Share Units. 

6.7 Death, Disability, Retirement and Termination or Resignation of Employment. If the Award 
Agreement does not specify the effect of a termination or resignation of employment then 
the following default rules will apply: 
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(a) Death: If a Participant dies while an Employee, Director of, or Consultant to, the 
Corporation or an Affiliate: 

(i) all unvested Restricted Share Units as at the Termination Date shall 
automatically and immediately vest; and 

(ii) all vested Restricted Share Units (including those that vested pursuant to (i) 
above) shall be paid to the Participant's estate in accordance with the terms 
of the Plan and the Award Agreement. 

(b) Disability: If a Participant ceases to be eligible to be a Participant under the Plan as 
a result of their Disability, then all Restricted Share Units remain and continue to 
vest in accordance with the terms of the Plan for a period of 90 days (or such longer 
period not to exceed 12 months as may be determined by the Board of Directors in 
its sole discretion) after the Termination Date, provided that any Restricted Share 
Units that have not vested within 90 days (or such longer period not to exceed 12 
months as may be determined by the Board of Directors in its sole discretion) after 
the Termination Date shall automatically and immediately expire and be forfeited 
on such date. 

(c) Retirement: If a Participant Retires then the Board shall have the discretion, with 
respect to such Participant's Restricted Share Units, to determine: (i) whether to 
accelerate vesting of any or all of such Restricted Share Units, (ii) whether any of 
such Restricted Share Units shall be cancelled, with or without payment, and (iii) 
how long, if at all, such Restricted Share Units may remain outstanding following 
the Termination Date; provided, however, that in no event shall such Restricted 
Share Units remain outstanding for more than 12 months after the Termination 
Date.  

(d) Termination for cause: If a Participant ceases to be eligible to be a Participant 
under the Plan as a result of their termination for cause, then all Restricted Share 
Units, whether  vested or not, as at the Termination Date shall automatically and 
immediately be forfeited. 

(e) Termination without cause or Voluntary Resignation: If a Participant ceases to be 
eligible to be a Participant under the Plan for any reason, other than as set out in 
sections 6.7(a)(d), then, unless otherwise determined by the Board in its sole 
discretion, as of the Termination Date: 

(i) all unvested Restricted Share Units shall automatically and immediately be 
forfeited, and 

(ii) all vested Restricted Share Units shall be paid to the Participants in 
accordance with the terms of the Plan and the Award Agreement. 

6.8 Payment in Settlement of Restricted Share Units.  When and if Restricted Share Units 
become payable, the Participant issued such Restricted Share Units shall be entitled to 
receive payment from the Corporation in settlement of such Restricted Share Units: (i) in a 
number of Shares (issued from treasury or purchased in the market by the Corporation) 
equal to the number of Restricted Share Units being settled, (ii) an amount in cash 
equivalent to the number of the outstanding Restricted Share Units held by such Participant 
multiplied by the FMV as at the applicable settlement date or Termination Date, (iii) in some 
combination thereof, or (iv) in any other form, all as determined by the Committee at its 
sole discretion, subject to the policies of the Exchange. The Committee's determination 
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regarding the form of payout shall be set forth or reserved for later determination in the 
Award Agreement for the grant of the Restricted Share Units. 

Article VII 
DEFERRED SHARE UNITS 

7.1 Grant of Deferred Share Units. Subject to the terms and conditions of the Plan, the 
Committee, at any time and from time to time, may grant Deferred Share Units to 
Participants in such amounts and upon such terms as the Committee shall determine. 

7.2 Deferred Share Unit Agreement. Each Deferred Share Unit grant shall be evidenced by an 
Award Agreement that shall specify the number of Deferred Share Units granted, the 
settlement date for Deferred Share Units, and any other provisions as the Committee shall 
determine. 

7.3 Non-transferability of Deferred Share Units.  The Deferred Share Units granted herein 
may not be sold, transferred, pledged, assigned or otherwise alienated or hypothecated. 
All rights with respect to the Deferred Share Units granted to a Participant under the Plan 
shall be available during such Participant's lifetime only to such Participant. 

7.4 Black Out Periods.  If the date on which a Deferred Share Unit is scheduled to expire falls 
during or within 10 business days of a Blackout Period applicable to the relevant 
Participant, and neither the Corporation nor the Participant is subject to a cease trade order 
(or similar order under Canadian securities laws) in respect of the securities of the 
Corporation, then the expiry date for that Award shall be the date that is the tenth business 
day after the expiry of the Blackout Period. 

7.5 Dividends and Other Distributions.   Participants holding Deferred Share Units granted 
hereunder may, if the Committee so determines, be credited with dividends paid with 
respect to the underlying Shares or Dividend Equivalents while they are so held in a manner 
determined by the Committee in its sole discretion. Dividend Equivalents shall not apply to 
an Award unless specifically provided for in the Award Agreement. The Committee may 
apply any restrictions to the dividends or Dividend Equivalents that the Committee deems 
appropriate. 

The Committee, in its sole discretion, may determine the form of payment of dividends or 
Dividend Equivalents, including cash, Shares or Deferred Share Units. 

7.6 Termination of Employment, Consultancy or Directorship. Each Award Agreement shall 
set forth the extent to which the Participant shall have the right to retain Deferred Share 
Units following termination of the Participant's employment or other relationship with the 
Corporation or its Affiliates. Such provisions shall be determined in the sole discretion of 
the Committee, need not be uniform among all Deferred Share Units issued pursuant to 
the Plan, and may reflect distinctions based on the reasons for termination, provided that 
provisions shall comply with applicable rules of the Exchange. 

7.7 Payment in Settlement of Deferred Share Units.   When Deferred Share Units become 
payable, the Participant issued such Deferred Share Units shall be entitled to receive 
payment from the Corporation in settlement of such Deferred Share Units: (i) in a number 
of Shares (issued from treasury or purchased in the market by the Corporation) equal to 
the number of Deferred Share Units being settled, (ii) an amount in cash equivalent to the 
number of the outstanding Deferred Share Units held by such Participant multiplied by the 
FMV as at the applicable settlement date or Termination Date, (iii) in some combination 
thereof, or (iv) in any other form, all as determined by the Committee at its sole discretion, 
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subject to the policies of the Exchange. The Committee's determination regarding the form 
of payout shall be set forth or reserved for later determination in the Award Agreement for 
the grant of the Deferred Share Units. 

Article VIII 
BENEFICIARY DESIGNATION 

8.1 Beneficiary. A Participant's "beneficiary" is the person or persons entitled to receive 
payments or other benefits or exercise rights that are available under the Plan in the event 
of the Participant's death. A Participant may designate a beneficiary or change a previous 
beneficiary designation at such times as prescribed by the Committee and by using such 
forms and following such procedures approved or accepted by the Committee for that 
purpose. If no beneficiary designated by the Participant is eligible to receive payments or 
other benefits or exercise rights that are available under the Plan at the Participant's death, 
the beneficiary shall be the Participant's estate. 

8.2 Discretion of the Committee. Notwithstanding the provisions above, the Committee may, 
in its discretion, after notifying the affected Participants, modify the foregoing requirements, 
institute additional requirements for beneficiary designations, or suspend the existing 
beneficiary designations of living Participants or the process of determining beneficiaries 
under this Article X, or both, in favor of another method of determining beneficiaries. 

Article IX 
RIGHTS OF PERSONS ELIGIBLE TO PARTICIPATE 

9.1 Employment.  Nothing in the Plan or an Award Agreement shall interfere with or limit in 
any way the right of the Corporation or an Affiliate of the Corporation to terminate any 
Participant's employment, consulting or other service relationship with the Corporation or 
the Affiliate at any time, nor confer upon any Participant any right to continue in the capacity 
in which he or she is employed or otherwise serves the Corporation or the Affiliate. 

Neither an Award nor any benefits arising under the Plan shall constitute part of an 
employment or service contract with the Corporation or an Affiliate of the Corporation, 
and, accordingly, subject to the terms of the Plan, the Plan may be terminated or 
modified at any time in the sole and exclusive discretion of the Committee or the Board 
without giving rise to liability on the part of the Corporation or its Affiliates for 
severance payments or otherwise, except as provided in the Plan. 

For purposes of the Plan, unless otherwise provided by the Committee, a transfer of 
employment of a Participant between the Corporation and an Affiliate or among Affiliates 
of the Corporation, shall not be deemed a termination of employment. The Committee 
may provide, in a Participant's Award Agreement or otherwise, the conditions under 
which a transfer of employment to an entity that is spun off from the Corporation or an 
Affiliate of the Corporation shall not be deemed a termination of employment for purposes 
of an Award. 

9.2 Participation.   No Employee or other Person eligible to participate in the Plan shall 
have the right to be selected to receive an Award. No person selected to receive an Award 
shall have the right to be selected to receive a future Award, or, if selected to receive a 
future Award, the right to receive such future Award on terms and conditions identical or in 
proportion in any way to any prior Award. 
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9.3 Rights as a Shareholder. A Participant shall have none of the rights of a shareholder with 
respect to Shares covered by any Award until the Participant becomes the holder of such 
Shares. 

Article X 
CHANGE OF CONTROL 

10.1 Change of Control and Termination of Employment.  Subject to section 10.2 and the 
terms and provisions of any Award Agreement, in the event of a Change of Control, any 
Awards held by a Participant shall, if determined by the Committee in its sole discretion, 
automatically vest either during the term of the Award or within 90 days after the date of 
sale or change of control, whichever first occurs.  

10.2 Discretion to Board.  Notwithstanding any other provision of the Plan, in the event of an 
actual or potential Change of Control, the Board may, in its sole discretion, without the 
necessity or requirement for the agreement of any Participant: (i) accelerate, conditionally 
or otherwise, on such terms as it sees fit (including, but not limited to those set out in (iii) 
and (iv) below), the vesting date of any Awards; (ii) permit the conditional redemption or 
exercise of any Awards, on such terms as it sees fit; (iii) otherwise amend or modify the 
terms of any Awards, including for greater certainty by (1) permitting Participants to 
exercise or redeem any Awards to assist the Participants to participate in the actual or 
potential Change of Control, or (2) providing that any Awards exercised or exercised shall 
be exercisable or redeemed for, in lieu of Shares, such property (including shares of 
another entity or cash) that shareholders of the Corporation will receive in the Change of 
Control; and (iv) terminate, following the successful completion of a Change of Control, on 
such terms as it sees fit, the Awards not exercised or redeemed prior to the successful 
completion of such Change of Control.  

10.3 Nonoccurrence of Change of Control.  In the event that any Awards are conditionally 
exercised pursuant to section 10.2 above and the Change of Control does not occur, the 
Board may, in its sole discretion, determine that any (i) Awards so exercised shall be 
reinstated as the type of Award prior to such exercise, and (ii) Shares issued be cancelled 
and any exercise or similar price received by the Corporation shall be returned to the 
Participant. 

10.4 Agreement with Purchaser in a Change of Control. In connection with a Change of Control, 
the Board may be permitted to condition any acceleration of vesting on the Participant 
entering into an employment, confidentiality or other agreement with the purchaser as the 
Board deems appropriate. 

Article XI 
AMENDMENT AND TERMINATION 

11.1 Amendment and Termination. The Board may, at any time, suspend or terminate the Plan. 
Subject to compliance with any applicable law, including the rules and Exchange Policies 
of the Exchange, the Board may also, at any time, amend or revise the terms of the Plan 
and any Award Agreement. No such amendment of the Plan or Award Agreement may be 
made if such amendment would materially and adversely impair any rights arising from any 
Awards previously granted to a Participant under the Plan without the consent of the 
Participant or the representatives of his or her estate, as applicable.  

11.2 Reduction of Grant Price. Disinterested shareholder approval as required by the policies 
of the Exchange shall be obtained for any reduction in the Grant Price if the Participant is 
an Insider of the Corporation at the time of the proposed amendment. 
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Article XII 
WITHHOLDING 

12.1 Withholding. The Corporation or any of its Affiliates shall have the power and the right to 
deduct or withhold, or require a Participant to remit to the Corporation or the Affiliate, an 
amount sufficient to satisfy federal, provincial and local taxes or domestic or foreign taxes 
required by law or regulation to be withheld with respect to any taxable event arising from 
or as a result of the Plan or any Award hereunder. The Committee may provide for 
Participants to satisfy withholding requirements by having the Corporation withhold and sell 
Shares or the Participant making such other arrangements, including the sale of Shares, 
in either case on such conditions as the Committee specifies. 

12.2 Acknowledgement. Participant acknowledges and agrees that the ultimate liability for all 
taxes legally payable by Participant is and remains Participant's responsibility and may 
exceed the amount actually withheld by the Corporation. Participant further acknowledges 
that the Corporation: (a) makes no representations or undertakings regarding the treatment 
of any taxes in connection with any aspect of the Plan; and (b) does not commit to and is 
under no obligation to structure the terms of the Plan to reduce or eliminate Participant's 
liability for taxes or achieve any particular tax result. Further, if Participant has become 
subject to tax in more than one jurisdiction, Participant acknowledges that the Corporation 
may be required to withhold or account for taxes in more than one jurisdiction. 

Article XIII 
SUCCESSORS 

13.1 Any obligations of the Corporation or its Affiliates under the Plan with respect to Awards 
granted hereunder shall be binding on any successor to the Corporation or its Affiliates, 
respectively, whether the existence of such successor is the result of a direct or indirect 
purchase, merger, consolidation or otherwise, of all or substantially all of the businesses 
and/or assets of the Corporation or the Affiliate, as applicable. 

Article XIV 
GENERAL PROVISIONS 

14.1 Delivery of Title. The Corporation shall have no obligation to issue or deliver 
evidence of title for Shares issued under the Plan prior to: 

(a) Obtaining any approvals from governmental agencies that the Corporation 
determines are necessary or advisable; and 

(b) Completion of any registration or other qualification of the Shares under any 
applicable law or ruling of any governmental body that the Corporation determines 
to be necessary or advisable. 

14.2 Investment Representations. The Committee may require each Participant receiving 
Shares pursuant to an Award under the Plan to represent and warrant in writing that the 
Participant is acquiring the Shares for investment and without any present intention to sell 
or distribute such Shares. 

14.3 No Fractional Shares.  No fractional Shares shall be issued or delivered pursuant to the 
Plan or any Award Agreement. In such an instance, unless the Committee determines 
otherwise, fractional Shares and any rights thereto shall be forfeited or otherwise 
eliminated. 
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14.4 Other Compensation and Benefit Plans.  Nothing in the Plan shall be construed to limit 
the right of the Corporation or an Affiliate of the Corporation to establish other 
compensation or benefit plans, programs, policies or arrangements, including, without 
limitation, the Stock Option Plan. Except as may be otherwise specifically stated in any 
other benefit plan, policy, program or arrangement, no Award shall be treated as 
compensation for purposes of calculating a Participant's rights under any such other plan, 
policy, program or arrangement. 

14.5 No Constraint on Corporate Action.  Nothing in the Plan shall be construed (i) to limit, 
impair or otherwise affect the Corporation's or its Affiliates' right or power to make 
adjustments, reclassifications, reorganizations or changes in its capital or business 
structure, or to merge or consolidate, or dissolve, liquidate, sell or transfer all or any part of 
its business or assets, or (ii) to limit the right or power of the Corporation or its Affiliates to 
take any action which such entity deems to be necessary or appropriate. 

14.6 Compliance with Canadian Securities Laws. All Awards and the issuance of Shares 
underlying such Awards issued pursuant to the Plan will be issued pursuant to an 
exemption from the prospectus requirements of Canadian securities laws where applicable. 

14.7 Compliance with U.S. Securities Laws. All Awards and the issuance of Shares underlying 
such Awards issued pursuant to the Plan will be issued pursuant to the registration 
requirements of the U.S. Securities Act of 1933, as amended or an exemption from such 
registration requirements. If the Awards or Shares are not so registered and no such 
registration exemption is available, the Corporation shall not be required to issue any 
Shares otherwise issuable hereunder. 

Article XV 
LEGAL CONSTRUCTION 

15.1 Gender and Number. Except where otherwise indicated by the context, any masculine 
term used herein also shall include the feminine, the plural shall include the singular, and 
the singular shall include the plural. 

15.2 Severability.  In the event any provision of the Plan shall be held illegal or invalid for any 
reason, the illegality or invalidity shall not affect the remaining parts of the Plan, and the 
Plan shall be construed and enforced as if the illegal or invalid provision had not been 
included. 

15.3 Requirements of Law.  The granting of Awards and the issuance of Shares under the Plan 
shall be subject to all applicable laws, rules and regulations, and to such approvals by any 
governmental agencies or securities exchanges as may be required. The Corporation or 
an Affiliate of the Corporation shall receive the consideration required by law for the 
issuance of Awards under the Plan. 

The inability of the Corporation or an Affiliate of the Corporation to obtain authority from 
any regulatory body having jurisdiction, which authority is deemed by the Corporation or 
the Affiliate to be necessary for the lawful issuance and sale of any Shares hereunder, 
shall relieve the Corporation or the Affiliate of any liability in respect of the failure to issue 
or sell such Shares as to which such requisite authority shall not have been obtained. 

15.4 Governing Law.  The Plan and each Award Agreement shall be governed by the laws of 
the Province of Alberta and the laws of Canada applicable therein excluding any conflicts 
or choice of law rule or principle that might otherwise refer construction or interpretation of 
the Plan to the substantive law of another jurisdiction. 
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	STOCK OPTION PLAN
	1. The Plan
	2. Purpose
	3. Administration
	(a) This Plan shall be administered by the Board of Directors of the Corporation (the "Board").
	(b) Subject to the terms and conditions set forth herein, the Board is authorized to provide for the granting, exercise and method of exercise of Options (as hereinafter defined), all on such terms (which may vary between Options granted from time to ...
	(c) Notwithstanding the foregoing or any other provision contained herein, the Board shall have the right to delegate the administration and operation of this Plan, in whole or in part, to a committee of the Board or to the President or any other offi...
	(d) Options to purchase the Common Shares granted hereunder ("Options") shall be evidenced by an agreement, signed on behalf of the Corporation and by the person to whom an Option is granted, which agreement shall be in such form as the Board shall ap...

	4. Common Shares Subject to Plan
	(a) Subject to Section 15 below, the securities that may be acquired by Participants under this Plan shall consist of authorized but unissued Common Shares.  Whenever used herein, the term "Common Shares" shall be deemed to include any other securitie...
	(b) The aggregate number of Common Shares reserved for issuance under this Plan shall be equal to 10% of the aggregate Common Shares issued and outstanding from time to time (calculated on a non-diluted basis).
	(c) If any Option granted under this Plan shall expire or terminate for any reason without having been exercised in full, any unpurchased Common Shares to which such Option relates shall be available for the purposes of the granting of Options under t...

	5. Maintenance of Sufficient Capital
	6. Eligibility and Participation
	(a) The Board may, in its discretion, select any of the following persons to participate in this Plan:
	(i) directors of the Corporation or any of its subsidiaries or affiliates;
	(ii) officers of the Corporation or any of its subsidiaries or affiliates;
	(iii) employees of the Corporation or any of its subsidiaries or affiliates, including Management Company Employees, (as defined in TSXV Policies); and
	(iv) consultants retained by the Corporation or any of its subsidiaries or affiliates, provided such consultants have performed and/or continue to perform services for the Corporation or any of its subsidiaries or affiliates on an ongoing basis or are...
	(any such person having been selected for participation in this Plan by the Board is herein referred to as a "Participant").

	(b) The Board may from time to time, in its discretion, grant an Option to any Participant, upon such terms, conditions and limitations as the Board may determine, including the terms, conditions and limitations set forth herein, provided that Options...
	(c) Options will not be granted to an officer, employee or consultant of the Corporation, unless such Participant is a bona fide officer, employee or consultant of the Corporation.

	7. Exercise Price
	8. Number of Optioned Common Shares
	(a) the aggregate number of Common Shares reserved for issuance under this Plan, together with any other security based compensation arrangement of the Corporation, shall not, at the time of grant, exceed 10% of the aggregate number of Common Shares i...
	(b) no more than 5% of the issued and outstanding Common Shares of the Corporation may be granted to any one Participant in any 12 month period (unless the Corporation has obtained disinterested Shareholder approval);
	(c) no more than 2% of the issued and outstanding Common Shares of the Corporation may be granted to any one consultant in any 12 month period;
	(d) no more than an aggregate of 2% of the issued and outstanding Common Shares of the Corporation may be granted to employees conducting investor relations activities in any 12 month period; and
	(e) the Corporation obtain disinterested Shareholder approval where, together with all of the Corporation's previously established and outstanding stock option plans or grants, (i) the number of Common Shares reserved for issuance under stock options ...

	9. Term
	(a) no Option shall be exercisable for a period exceeding 10 years from the date the Option is granted (subject to extension where the expiry date falls within a Black Out Period (as defined below));
	(b) no Option in respect of which Shareholder approval is required under the rules of any stock exchange or exchanges on which the Common Shares are then listed shall be exercisable until such time as the Option has been approved by the Shareholders o...
	(c) the Board may, subject to the receipt of any necessary regulatory or stock exchange approvals, in its sole discretion, accelerate the time at which any Option may be exercised, in whole or in part;
	(d) any Options granted to any Participant must expire within 90 days after the Participant ceases to be a Participant, and within 30 days for any Participant engaged in investor relation activities after such Participant ceases to be employed to prov...
	(e) Should the expiry date of an Option fall within a Black Out Period or within nine business days following the expiration of a Black Out Period, such expiry date of the Option shall be automatically extended without any further act or formality to ...

	10. Method of Exercise of Option
	(a) Except as set forth in Sections 11 and 12 below or as otherwise determined by the Board, no Option may be exercised unless the holder of such Option is, at the time the Option is exercised, a director, officer, employee or consultant of the Corpor...
	(b) Options that are otherwise exercisable in accordance with the terms thereof may be exercised in whole or in part from time to time.
	(c) Any Participant (or the Participant's legal, personal representative) wishing to exercise an Option shall deliver to the Corporation, at its principal office in the City of Calgary, Alberta:
	(i) a written notice expressing the intention of such Participant (or the Participant's legal, personal representative) to exercise the Participant's Option and specifying the number of Common Shares in respect of which the Option is exercised;  and
	(ii) a cash payment, cheque or bank draft, representing the full purchase price of the Common Shares in respect of which the Option is exercised.

	(d) Upon the exercise of an Option as aforesaid, the Corporation shall use its reasonable efforts to forthwith deliver, or cause the registrar and transfer agent of the Common Shares to deliver, to the relevant Participant (or the Participant's legal,...

	11. Ceasing to be a Director, Officer, Employee or Consultant
	12. Death and Permanent Disability of a Participant
	(a) by the person or persons to whom the Participant's rights under the Option shall pass by the Participant's will or applicable law; and
	(b) to the extent that the Participant was entitled to exercise the Option as at the date of the Participant's death or permanent disability.

	13. Rights of Participants
	14. Proceeds from Exercise of Options
	15. Adjustments
	(a) The number of Common Shares subject to the Plan shall be increased or decreased proportionately in the event of the subdivision or consolidation of the outstanding Common Shares of the Corporation, and in any such event a corresponding adjustment ...
	(b) Adjustments under this Section 15 shall be made by the Board, whose determination as to what adjustments shall be made, and the extent thereof, shall be final, binding and conclusive.  No fractional Common Shares shall be issued upon the exercise ...

	16. Change of Control
	(a) the acceptance by the holders of Common Shares of the Corporation, representing in the aggregate more than 40% of the number of Common Shares then issued and outstanding, of any offer, whether by way of a takeover bid or otherwise, for all or any ...
	(b) the acquisition, by whatever means (including, without limitation, amalgamation, arrangement, consolidation or merger), by a person (or two or more persons who in such acquisition have acted jointly or in concert or intend to exercise jointly or i...
	(c) the entering into of any agreement by the Corporation to merge, consolidate, amalgamate, initiate an arrangement or be absorbed by or into another corporation; or
	(d) the passing of a resolution by the Board or Shareholders of the Corporation to substantially liquidate the assets or wind-up the Corporation's business or significantly rearrange its affairs in one or more transactions or series of transactions or...
	(e) individuals who were members of the Board of the Corporation immediately prior to a meeting of the Shareholders of the Corporation involving a contest, for or an item of business relating to the election of directors shall not constitute a majorit...

	17. Transferability
	18. Amendment and Termination of Plan
	19. Necessary Approvals
	20. Stock Exchange Rules
	21. Right to Issue Other Common Shares
	22. Notice
	23. Interpretation
	OPTION AGREEMENT
	1. The Corporation hereby grants to the Participant an irrevocable option (the "Option") to purchase all or any part of ● Common Shares at a price of $● per share, subject to the terms and conditions set forth herein.
	2. Subject to the specific provisions of the Plan regarding blackout periods, the Option expires and terminates at 5:00 p.m. (Calgary time) on the day (the "Expiry Date") that is the earlier of (i) the 10th anniversary of the date hereof and (ii) the ...
	3. Subject to the more specific provisions of the Plan, the Common Shares optioned under this Agreement shall vest ● [To be determined at the discretion of the Board of Directors.]
	4. Except as provided in Sections 6 and 7 below, the Option may only be exercised while the Participant is a director, officer, employee or consultant of the Corporation or any of its subsidiaries or affiliates.  The Participant (or the Participant's ...
	(a) a written notice expressing the intention to exercise the Option and specifying the number of Common Shares in respect of which the Option is exercised;
	(b) unless otherwise permitted by the Plan, a cash payment, cheque or bank draft, representing the full purchase price of the Common Shares in respect of which the Option is exercised; and
	(c) in the event that the Option is exercised in accordance with this Agreement by persons other than the Participant, proof satisfactory to the Corporation of the right of such persons to exercise the Option.

	5. Upon the exercise of the Option as aforesaid, the Corporation shall employ its reasonable efforts to forthwith deliver, or cause the registrar and transfer agent of the Common Shares to deliver, to the Participant (or the Participant's legal, perso...
	6. If the Participant shall cease to be a director, officer, employee or consultant of the Corporation for any reason other than death or permanent disability, the Option granted herein shall expire and terminate at 5:00 p.m. (Calgary time) on the day...
	7. In the event of the death or permanent disability of the Participant, the Option shall be exercisable until 5:00 p.m. (Calgary time) on the day that is the earlier of (i) 12 months after the date of death or permanent disability of the Participant ...
	(a) by the person or persons to whom the Participant's rights under the Option shall pass by the Participant's will or applicable law; and
	(b) to the extent that the Participant was entitled to exercise the Option as at the date of the Participant's death or permanent disability.

	8. The Participant acknowledges and agrees that neither the selection of the Participant as a Participant under the Plan nor the granting of the Option hereunder shall: (i) confer upon the Participant any right to continue as a director, officer, empl...
	9. The Participant shall not have any of the rights or privileges of a Shareholder of the Corporation in respect of any Common Shares issuable upon exercise of the Option until such Common Shares have been paid for in full and issued to the Participant.
	10. The number of Common Shares deliverable upon the exercise of the Option shall be increased or decreased proportionately in the event of the subdivision or consolidation of the outstanding Common Shares of the Corporation prior to the Expiry Date, ...
	11. The Option and all benefits and rights accruing to the Participant hereunder shall not be transferrable or assignable unless specifically provided herein.  During the lifetime of the Participant the Option granted hereunder may only be exercised b...
	12. The Participant acknowledges and agrees that the Board may, at any time, suspend or terminate the Plan.  The Board may also at any time amend or revise the terms of the Plan, provided that no such amendment or revision shall alter the terms of the...
	13. The obligation of the Corporation to issue and deliver Common Shares on the exercise of the Option in accordance with the terms and conditions of this Agreement is subject to applicable securities legislation and to the receipt of any approvals th...
	14. The Corporation and the Participant agree that if at any time in the future the Participant is offered the right to receive a payment of all or any part of the "in the money" value of the Options in lieu of exercising them (which offer the Partici...
	15. The Participant acknowledges to have read and understood the Plan and the Participant and the Corporation agree that all provisions thereof apply to the parties hereto and to this Agreement with the same effect as if such provisions were set out i...
	16. Time shall be of the essence of this Agreement.
	17. This Agreement shall be governed by and construed in accordance with the laws of the Province of Alberta.
	EXHIBIT II
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	1. consider and make a recommendation to the Board as to the appointment or re-appointment of the external auditor;
	2. consider and make a recommendation to the Board as to the compensation of the external auditor which is to be paid by the Corporation;
	3. oversee the work of the external auditor in performing their audit or review services, and oversee the resolution of any disagreements between management of the Corporation and the external auditor;
	4. review and discuss with the external auditor all significant relationships that the external auditor and its affiliates have with the Corporation and its affiliates in order to determine the external auditor's independence, including, without limit...
	a) requesting, receiving and reviewing, on a periodic basis, a formal written statement from the external auditor delineating all relationships that may reasonably be thought to bear on the independence of the external auditor with respect to the Corp...
	b) discussing with the external auditor any disclosed relationships or services that may impact the objectivity and independence of the external auditor; and
	c) recommending that the Board take appropriate action in response to the external auditor's report to satisfy itself of the external auditor's independence;

	5. review and discuss the audit plan of the external auditor with the external auditor, including the staffing thereof, prior to the commencement of the audit;
	6. as may be required by applicable securities laws, rules and guidelines, either:
	a) pre-approve all non-audit services to be provided by the external auditor to the Corporation (and its subsidiaries, if any), or, in the case of de minimus non-audit services, approve such non-audit services prior to the completion of the audit; or
	b) adopt specific policies and procedures for the engagement of the external auditor for the purposes of the provision of non-audit services; and

	7. review and approve the hiring policies of the Corporation regarding partners and employees and former partners and employees of the present and former external auditor of the Corporation.
	1. review with management and the external auditor, and recommend to the Board for approval, the annual financial statements of the Corporation and related financial reporting, including management's discussion and analysis and earnings press releases...
	a) reviewing changes in accounting principles, or in their application, which may have a material effect on the current or future years' financial statements;
	b) reviewing significant accruals, reserves or other estimates;
	c) reviewing the accounting treatment of unusual or non-recurring transactions; and
	d) reviewing disclosure requirements for commitments and contingencies;

	2. upon completion of each audit, review with the external auditor the results of such audit. This process should include but not be limited to:
	a) reviewing the scope and quality of the audit work performed;
	b) reviewing the capability of the Corporation’s financial personnel;
	c) reviewing the co-operation received from the Corporation’s financial personnel during the audit;
	d) reviewing the internal resources used;
	e) reviewing significant transactions outside of the normal business of the Corporation; and
	f) reviewing significant proposed adjustments and recommendations for improving internal accounting controls, accounting principles or management systems;

	3. review with management, and recommend to the Board for approval, the interim financial statements of the Corporation and related financial reporting, including management's discussion and analysis and earnings press releases;
	4. review with management and recommend to the Board for approval, any financial statements of the Corporation which have not previously been approved by the Board and which are to be included in a prospectus or other public disclosure document of the...
	5. consider and be satisfied that adequate policies and procedures are in place for the review of the Corporation's public disclosure of financial information extracted or derived from the Corporation's financial statements (other than public disclosu...
	6. review with management, the external auditor and, if necessary, legal counsel, any litigation, claim or contingency, including tax assessments, that could have a material effect upon the financial position of the Corporation, and the manner in whic...
	7. review accounting, tax, legal and financial aspects of the operations of the Corporation as the Committee considers appropriate.
	1. review the appropriateness and effectiveness of the Corporation’s policies and business practices which impact on the financial integrity of the Corporation, including those relating to insurance, accounting, management reporting and risk management;
	2. review with management and the external auditor their assessment of the significant financial risks and exposures of the Corporation and discuss with management the steps which the Corporation has taken to monitor and control such exposures;
	3. review current and expected future compliance with covenants under any financing agreements;
	4. review the activities of the Corporation’s marketing group and the financial risks arising from such activities;
	5. review the insurance program including coverage for such things as business interruption, general liabilities, and directors' and officers' liability;
	6. review any other significant financial exposures including such things as tax audits, government audits or any other activities that expose the Corporation to the risk of a material financial loss;
	7. report the results of such reviews to the Board for the purpose of assisting the Board in identifying the principal business risks associated with the businesses of the Corporation; and
	8. review the appropriateness of the policies and procedures used in the preparation of the Corporation’s financial statements and other required disclosure documents, and consider recommendations for any material change to such policies.
	1. review the appropriateness and effectiveness of the Corporation’s policies and business practices which impact on the financial integrity of the Corporation, including those relating to insurance, accounting, management reporting and risk managemen...
	2. review with management and the external auditor their assessment of the significant financial risks and exposures of the Corporation and discuss with management the steps which the Corporation has taken to monitor and control such exposures.
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	Article I  ESTABLISHMENT, PURPOSE AND DURATION
	1.1 Establishment of the Plan. The following is the equity incentive compensation plan of Voyageur Pharmaceuticals Ltd. (the "Corporation") pursuant to which security based compensation Awards (as defined below) may be granted to eligible Participants...
	The Plan permits the grant of Restricted Share Units and Deferred Share Units (as such terms are defined below). The Plan was approved by the Board (as defined below) on May 25, 2021 and is being put forth before the shareholders of the Corporation fo...
	1.2 Purposes of the Plan. The purposes of the Plan are to: (i) provide the Corporation with a mechanism to attract, retain and motivate highly qualified directors, officers, employees and consultants; (ii) align the interests of Participants with that...

	Article II  DEFINITIONS
	(a) the acceptance by the holders of Shares of the Corporation, representing in the aggregate more than 40% of the number of Shares then issued and outstanding, of any offer, whether by way of a takeover bid or otherwise, for all or any of the Shares ...
	(b) the acquisition, by whatever means (including, without limitation, amalgamation, arrangement, consolidation or merger), by a person (or two or more persons who in such acquisition have acted jointly or in concert or intend to exercise jointly or i...
	(c) the entering into of any agreement by the Corporation to merge, consolidate, amalgamate, initiate an arrangement or be absorbed by or into another corporation; or
	(d) the passing of a resolution by the Board or Shareholders of the Corporation to substantially liquidate the assets or wind-up the Corporation's business or significantly rearrange its affairs in one or more transactions or series of transactions or...
	(e) individuals who were members of the Board of the Corporation immediately prior to a meeting of the shareholders of the Corporation involving a contest, for or an item of business relating to the election of directors shall not constitute a majorit...
	"Committee" means the Board of Directors or if so delegated in whole or in part by the Board, any duly authorized committee of the Board appointed by the Board to administer the Plan.
	"Consultant" has the meaning set out in the policies of the Exchange or such replacement definition for so long as the Shares are listed on the Exchange, and if the Shares are not so listed, shall have the meaning, if any, that applies to a listing of...

	Article III  ADMINISTRATION
	3.1 General.  The Committee shall be responsible for administering the Plan.   The Committee may employ legal counsel, consultants, accountants, agents and other individuals, any of whom may be an Employee, and the Committee, the Corporation, and its ...
	3.2 Authority of the Committee. The Committee shall have full and exclusive discretionary power to determine the terms and provisions of Award Agreements, to interpret the terms and the intent of the Plan and any Award Agreement or other agreement anc...
	3.3 Delegation. The Committee may delegate to one or more of its members any of the Committee's administrative duties or powers as it may deem advisable; provided, however, that any such delegation must be permitted under applicable corporate law.

	Article IV  SHARES SUBJECT TO THE PLAN AND MAXIMUM AWARDS
	4.1 Maximum Number of Shares Available for Awards.   The maximum number of Shares issuable pursuant to RSUs and DSUs issued under the Plan shall not exceed 10,014,917, being the number that is equal to 10% of the issued and outstanding Shares, on a fi...
	4.2 Award Grants to Individuals. The maximum number of Shares for which Awards may be issued to any one Participant in any 12­month period shall not exceed 5% of the outstanding Shares, calculated on the date an Award is granted to the Participant, un...
	4.3 Award Grants to Insiders. Unless disinterested shareholder approval as required by the policies of the Exchange is obtained: (i) the maximum number of Shares for which Awards may be issued to Insiders (as a group) at any point in time shall not ex...
	4.4 Adjustments in Authorized Shares. In  the  event  of  any  corporate  event  or transaction (collectively, a "Corporate Reorganization”) (including, but not limited to, a change in the Shares of the Corporation or the capitalization of the Corpora...

	Article V  ELIGIBILITY AND PARTICIPATION
	5.1 Eligibility.  Awards under the Plan shall be granted only to bona fide Employees, Directors and Consultants, as per the policies of the Exchange.  Pursuant to the policies of the Exchange, Consultants or persons providing Investor Relations Activi...
	5.2 Actual Participation.  Subject to the provisions of the Plan, the Committee may, from time to time, in its sole discretion select from among eligible Employees, Directors and Consultants, those to whom Awards shall be granted under the Plan, and s...

	Article VI  RESTRICTED SHARE UNITS
	6.1 Grant of Restricted Share Units. Subject to the terms and conditions of the Plan, the Committee, at any time and from time to time, may grant Restricted Share Units to Participants in such amounts and upon such terms as the Committee shall determine.
	6.2 Restricted Share Unit Agreement. Each Restricted Share Unit grant shall be evidenced by an Award Agreement that shall specify the Period(s) of Restriction, the number of Restricted Share Units granted, and the settlement date for Restricted Share ...
	6.3 Vesting of Restricted Share Units. Unless otherwise specified in an Award Agreement, and subject to any provisions of the Plan or the applicable Award Agreement relating to acceleration of vesting of Restricted Share Units, Restricted Share Units ...
	6.4 Black Out Periods.  If the date on which a Restricted Share Unit is scheduled to expire falls during or within 10 business days of a Blackout Period applicable to the relevant Participant, and neither the Corporation nor the Participant is subject...
	6.5 Non-transferability of Restricted Share Units.  The Restricted Share Units granted herein may not be sold, transferred, pledged, assigned or otherwise alienated or hypothecated until the date of settlement through delivery or other payment, or upo...
	6.6 Dividends and Other Distributions.  During the Period of Restriction, Participants holding Restricted Share Units granted hereunder may, if the Committee so determines, be credited with dividends paid with respect to the underlying Shares or Divid...
	6.7 Death, Disability, Retirement and Termination or Resignation of Employment. If the Award Agreement does not specify the effect of a termination or resignation of employment then the following default rules will apply:
	(a) Death: If a Participant dies while an Employee, Director of, or Consultant to, the Corporation or an Affiliate:
	(i) all unvested Restricted Share Units as at the Termination Date shall automatically and immediately vest; and
	(ii) all vested Restricted Share Units (including those that vested pursuant to (i) above) shall be paid to the Participant's estate in accordance with the terms of the Plan and the Award Agreement.

	(b) Disability: If a Participant ceases to be eligible to be a Participant under the Plan as a result of their Disability, then all Restricted Share Units remain and continue to vest in accordance with the terms of the Plan for a period of 90 days (or...
	(c) Retirement: If a Participant Retires then the Board shall have the discretion, with respect to such Participant's Restricted Share Units, to determine: (i) whether to accelerate vesting of any or all of such Restricted Share Units, (ii) whether an...
	(d) Termination for cause: If a Participant ceases to be eligible to be a Participant under the Plan as a result of their termination for cause, then all Restricted Share Units, whether  vested or not, as at the Termination Date shall automatically an...
	(e) Termination without cause or Voluntary Resignation: If a Participant ceases to be eligible to be a Participant under the Plan for any reason, other than as set out in sections 6.7(a)­(d), then, unless otherwise determined by the Board in its sole ...
	(i) all unvested Restricted Share Units shall automatically and immediately be forfeited, and
	(ii) all vested Restricted Share Units shall be paid to the Participants in accordance with the terms of the Plan and the Award Agreement.


	6.8 Payment in Settlement of Restricted Share Units.  When and if Restricted Share Units become payable, the Participant issued such Restricted Share Units shall be entitled to receive payment from the Corporation in settlement of such Restricted Shar...

	Article VII  DEFERRED SHARE UNITS
	7.1 Grant of Deferred Share Units. Subject to the terms and conditions of the Plan, the Committee, at any time and from time to time, may grant Deferred Share Units to Participants in such amounts and upon such terms as the Committee shall determine.
	7.2 Deferred Share Unit Agreement. Each Deferred Share Unit grant shall be evidenced by an Award Agreement that shall specify the number of Deferred Share Units granted, the settlement date for Deferred Share Units, and any other provisions as the Com...
	7.3 Non-transferability of Deferred Share Units.  The Deferred Share Units granted herein may not be sold, transferred, pledged, assigned or otherwise alienated or hypothecated. All rights with respect to the Deferred Share Units granted to a Particip...
	7.4 Black Out Periods.  If the date on which a Deferred Share Unit is scheduled to expire falls during or within 10 business days of a Blackout Period applicable to the relevant Participant, and neither the Corporation nor the Participant is subject t...
	7.5 Dividends and Other Distributions.   Participants holding Deferred Share Units granted hereunder may, if the Committee so determines, be credited with dividends paid with respect to the underlying Shares or Dividend Equivalents while they are so h...
	7.6 Termination of Employment, Consultancy or Directorship. Each Award Agreement shall set forth the extent to which the Participant shall have the right to retain Deferred Share Units following termination of the Participant's employment or other rel...
	7.7 Payment in Settlement of Deferred Share Units.   When Deferred Share Units become payable, the Participant issued such Deferred Share Units shall be entitled to receive payment from the Corporation in settlement of such Deferred Share Units: (i) i...

	Article VIII  BENEFICIARY DESIGNATION
	8.1 Beneficiary. A Participant's "beneficiary" is the person or persons entitled to receive payments or other benefits or exercise rights that are available under the Plan in the event of the Participant's death. A Participant may designate a benefici...
	8.2 Discretion of the Committee. Notwithstanding the provisions above, the Committee may, in its discretion, after notifying the affected Participants, modify the foregoing requirements, institute additional requirements for beneficiary designations, ...

	Article IX  RIGHTS OF PERSONS ELIGIBLE TO PARTICIPATE
	9.1 Employment.  Nothing in the Plan or an Award Agreement shall interfere with or limit in any way the right of the Corporation or an Affiliate of the Corporation to terminate any Participant's employment, consulting or other service relationship wit...
	9.2 Participation.   No Employee or other Person eligible to participate in the Plan shall have the right to be selected to receive an Award. No person selected to receive an Award shall have the right to be selected to receive a future Award, or, if ...
	9.3 Rights as a Shareholder. A Participant shall have none of the rights of a shareholder with respect to Shares covered by any Award until the Participant becomes the holder of such Shares.

	Article X  CHANGE OF CONTROL
	10.1 Change of Control and Termination of Employment.  Subject to section 10.2 and the terms and provisions of any Award Agreement, in the event of a Change of Control, any Awards held by a Participant shall, if determined by the Committee in its sole...
	10.2 Discretion to Board.  Notwithstanding any other provision of the Plan, in the event of an actual or potential Change of Control, the Board may, in its sole discretion, without the necessity or requirement for the agreement of any Participant: (i)...
	10.3 Nonoccurrence of Change of Control.  In the event that any Awards are conditionally exercised pursuant to section 10.2 above and the Change of Control does not occur, the Board may, in its sole discretion, determine that any (i) Awards so exercis...
	10.4 Agreement with Purchaser in a Change of Control. In connection with a Change of Control, the Board may be permitted to condition any acceleration of vesting on the Participant entering into an employment, confidentiality or other agreement with t...

	Article XI  AMENDMENT AND TERMINATION
	11.1 Amendment and Termination. The Board may, at any time, suspend or terminate the Plan. Subject to compliance with any applicable law, including the rules and Exchange Policies of the Exchange, the Board may also, at any time, amend or revise the t...
	11.2 Reduction of Grant Price. Disinterested shareholder approval as required by the policies of the Exchange shall be obtained for any reduction in the Grant Price if the Participant is an Insider of the Corporation at the time of the proposed amendm...

	Article XII  WITHHOLDING
	12.1 Withholding. The Corporation or any of its Affiliates shall have the power and the right to deduct or withhold, or require a Participant to remit to the Corporation or the Affiliate, an amount sufficient to satisfy federal, provincial and local t...
	12.2 Acknowledgement. Participant acknowledges and agrees that the ultimate liability for all taxes legally payable by Participant is and remains Participant's responsibility and may exceed the amount actually withheld by the Corporation. Participant ...

	Article XIII  SUCCESSORS
	13.1 Any obligations of the Corporation or its Affiliates under the Plan with respect to Awards granted hereunder shall be binding on any successor to the Corporation or its Affiliates, respectively, whether the existence of such successor is the resu...

	Article XIV  GENERAL PROVISIONS
	14.1 Delivery of Title. The Corporation shall have no obligation to issue or deliver evidence of title for Shares issued under the Plan prior to:
	(a) Obtaining any approvals from governmental agencies that the Corporation determines are necessary or advisable; and
	(b) Completion of any registration or other qualification of the Shares under any applicable law or ruling of any governmental body that the Corporation determines to be necessary or advisable.

	14.2 Investment Representations. The Committee may require each Participant receiving Shares pursuant to an Award under the Plan to represent and warrant in writing that the Participant is acquiring the Shares for investment and without any present in...
	14.3 No Fractional Shares.  No fractional Shares shall be issued or delivered pursuant to the Plan or any Award Agreement. In such an instance, unless the Committee determines otherwise, fractional Shares and any rights thereto shall be forfeited or o...
	14.4 Other Compensation and Benefit Plans.  Nothing in the Plan shall be construed to limit the right of the Corporation or an Affiliate of the Corporation to establish other compensation or benefit plans, programs, policies or arrangements, including...
	14.5 No Constraint on Corporate Action.  Nothing in the Plan shall be construed (i) to limit, impair or otherwise affect the Corporation's or its Affiliates' right or power to make adjustments, reclassifications, reorganizations or changes in its capi...
	14.6 Compliance with Canadian Securities Laws. All Awards and the issuance of Shares underlying such Awards issued pursuant to the Plan will be issued pursuant to an exemption from the prospectus requirements of Canadian securities laws where applicable.
	14.7 Compliance with U.S. Securities Laws. All Awards and the issuance of Shares underlying such Awards issued pursuant to the Plan will be issued pursuant to the registration requirements of the U.S. Securities Act of 1933, as amended or an exemption...

	Article XV  LEGAL CONSTRUCTION
	15.1 Gender and Number. Except where otherwise indicated by the context, any masculine term used herein also shall include the feminine, the plural shall include the singular, and the singular shall include the plural.
	15.2 Severability.  In the event any provision of the Plan shall be held illegal or invalid for any reason, the illegality or invalidity shall not affect the remaining parts of the Plan, and the Plan shall be construed and enforced as if the illegal o...
	15.3 Requirements of Law.  The granting of Awards and the issuance of Shares under the Plan shall be subject to all applicable laws, rules and regulations, and to such approvals by any governmental agencies or securities exchanges as may be required. ...
	15.4 Governing Law.  The Plan and each Award Agreement shall be governed by the laws of the Province of Alberta and the laws of Canada applicable therein excluding any conflicts or choice of law rule or principle that might otherwise refer constructio...


